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At  The  Lookout 


BUSINESS  TIDE  IS 
CONTINUING  RISE 
AS  YEAR  TURNS 

Statistics  Are  Confirming  Up¬ 
ward  Econoni’c  Trend  Under 
War  Conditions 

A  NEW  PROSPERITY 

IVlarkrliiig  of  Crops  and  Orders 
for  War  Matcria's  Important 
Factors  —  Financial  Strain 
Will  Come  Later 


A  l.l 


'ii'i-.  ii-iif 
Ilf  riiri'i-;i..i:, 

I  III'  \ I  mu  . 
lie:;;-,  JM'Ihll' 


u  I'c  lurpf  l\  in  (  Ilf  rm  iil 
;i  1 1  iiulirul  mils  ;i  rr  I  h:il 
iiiiliiT's  I  l■|■|'■l•l  ini;  tiii  -i 
mill  fiiiniimii'  (Ifvrluii 


MILD  WEATHER 
CURTAILS  XMAS 
TRADE  OUT  WEST 


limilt  Mill  imci:-' I'l'  illl|>iill.'l  III  lU'l 

truss  fur  111"  M'.'ir  uliiili  i,.  imv 
rl'isiiis.  Ami.  toil,  iiulii  ul  imis  .in 
that  this  [irnpruss  will  hu  inni  ituiuil 
ill  KMO-  all  |i"U;:li  llm  iihi.rm  fru 
rilicntl.'  Iiuanl  in  hiisiiu  :;:  i  irch's 
l.hail  ‘'c'onilitiiili.s  .ari'  ?|ml(.\."  ’riiu 
iraprovrnirni  ut  ri:;:!  wa.-s  larKCl.v 
(•(.tnfined  fu  tho  laiirr  nmtiihs  of  ihr 
,^cilr.  after  ihe  'unhreak  of  war; 
however.  in  indti.slrial  cirrlcs 
w  here,  eomniodity  supplies  and 
I  price.s  arc  so  imporianl,  there  al- 
1  read.v  had  heen  indications  of  the 
I  effect  of  war  preparation.s.  War- 
j  time  acliviiies.  foo.  cau  be  cxpcet.ed 
1.0  play  an  iiniiorlanl  part  in  that 


Prospects  for  Commodity 
Prices  in  1940 


ot),il>iljly  of  MorlotHir  l^isr  in  I’rirr.s  Is  Sulijec.t  lo  Iniim 
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to  Ifr  l^eiicaled 
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srcuiilfi  ami  i  aia  iii'nlil  if  fnin  In  mis  man  hr  in  1940.  Prepairil  hii  r.,- 
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Expected  to  Improve  When  Cold  i expansion  of  trade  and  pro- 


Sets  in  —  Rainfall 
Light 

PRICES  ARE  ENCOURAGING 

Winiiiprg  Bureau  The  Financial  Times 

Uinnipep.  Ihie  tci  ihc  extreme 
inihlncs.s  of  Ihe  weather,  tho  pre- 
■  hrisiinas  hii.sincss  in  the  West  did 
imi  collie  up  lo  expectations,  and 
<  liiihiiiK  nierchants  parlieularly,  will 
carr.i  heavy  stocks  over  into  Ihe  new 
'car.  Once  really  cold  weather  iu- 
lei'ones.  however,  there  "ill  he  a 


duction  is  expected  lo  occur  in  the 
coraitvp  months.  But  there  Is  to  be 
taken  into  consideration  over  the 
longer  perioti  Ihe  inevitable  effeets 
of  war  finance.  What  i.s  being  re¬ 
ferred  to  as  the  first  of  the  new- 
war  loons  i.s  being  planned  as  one 
of  the  first,  financial  operations  of 
Ifllft.  rnd,  while  its  success  is  be¬ 
yond  f)ucstion,  it  is  realized  that  ii 
will  involve  increased  taxation  in 
following  out  the  government’s  pol- 


niii  on  woollens,  and  warm  garment  iey  of  adoptin.g  a.  pay-as-you-go  pol- 


I'lr-s.  and  perhaps  sni>plies  will  be 
no  more  than  adetinale.  .Merchant..s. 
howexer.  are  assuring  their  enstom- 
ers  that  replaccmenl  stocks  w  ill  cost 
iimre,  and  the  West  generally  has 
licen  iiild  I  hat  where  next  year’s 
cloiliing  .cupplios  are  lo  rome  from  is 
imi  ainiarcni  ,'el. 


iey,  in  .®o  far  as  that  policy  is  not 
inimical  to  maximum  war  effort. 

Rise  in  Wheat  Price 
Brought  Wide  Benefits 

In  the  improvement  in  condilion.s 
which  has  occurred,  probably  no  one 


\\e',ii'.ni  H  ade  generally  suffered ,  has  contributed  more  lo  the 

I  loin  Ihc  fad  lhai  Ihe  Christmas! 
lin.hiicss  on  Ihe  prairies  was  largely 


onfmed  to  eight  busy  shopping  days. 
Mio  "c.nci'ii  Cross  has  carried  iii- 
nninerahlc  wainilig;;  that  price  ad- 
\;incc;,  "ere  iiiex  liable,  hut  current 
niai  kings  lia\o  show  n  few  ex  idonces 
111  any  change  It  appears,  consc- 
nncutly,  ilial  prairie  folk  are  i^econ- 
I  lied  111  a  general  rise  in  the  va.lues 
of  c,\  cryi  lung  ihe.x  are  oliliged  to  buy 
and  y('i  are  not  disposed  to  get  ex- 
I  ili  rl  aholll  It. 

S"mc  (  fop  I'ailure  Arca.s 
in  the  eastern  Saskatehewan  area 
x>  here  a  crii|i  failure  xi  a,;;  experienced 
iliH  tir.'t  paxincnt  of  Ihe.  new  gox-ern- 


prospcriiy  of  the  country  as  a 
xvbolc  than  Ihe  big  Western  xvheat 
crop.  Here  ag.vin  the  war  was  an 
effective  infliicnee.  and.  after  the 
first  ad.iusiment.  prices  rose  sharp¬ 
ly  even  a.s  revised  estimales  indi¬ 
cated  an  increasing  amount  of  grain 
to  he  marketed.  Ai  the  same  time 
prices  for  other  farm  prodnets  ad- 
vaneei).  thus  further  increasin;;  the 
income  of  the  agriruliural  coiniiiun- 
iix.  l.aie;i  estimates  of  the  value  of 
the  field  crops  of  llie  four  Wcsiern 
Province.^  reach  a  total  of  .p,.'iL’,.1Tti. 


oient  aerrago  bonus  was  made.  II  ,  .  » 

hail  ,1.  d.slinctiv  exhilarating  effeef  j  •'-'>....i;:i.ndi  is  rrpre 

scnicii  b>’  XX  heal  alone.  The  inc  cju-c 
in  valijaiion  as  compared  x'iili  Pi:’.> 
IS  .$i;,';,i:;fi,nno,  and,  as  i.s  pointed  inii 
hx  ilie  Country  (Juide.  this  I  ap 
proxiinilel.'  the  amount  of  the  m 


crea.-e  in  Saskalchexvan  alone  yi'.:;. 
Ti’itl.nini  and  in  that  province  tin; 
chance  jn  conditions,  aftei  a  per'oil 
of  drought  ycnr.'i,  has  brought  verv 
wide  benefits,  Inereases  in  ineonie 
in  ^I.^ni(oha  and  in  British  Colnni 
hia  XX  ere  contller  halaneed  h,'  a  de 
cre.a^.o  in  .Mherla.  In  addition  there 
'xill  he  an  immediate  dial rihiil ion  of 
a  pnrox  inri  tel  \  y.',,iiiiri,0(iii  for  Hit 
henefii  ot  those  areas  (creath  res 


'x  Inch 


ceiil  xe.ir.sl 
xxaji  riifferi'il 

IndustHitl  Activily 
Returning  to  Old  Ix’vcl.s 

On  the  basis  of  tin  latest,  eom 
paralive  ataiirtn-s  .I'ailahle  .it  thn- 
fnrihei  ,  nli.  lantial  im- 
in  hinnie  condition.-. 
(Continued  on  page  6) 


on  liii  .inesi .  Ill  Mstexan.  for  exam¬ 
ple.  Ihe  fanners  in  the  distriei  were 
eniiclp'd  h,'  sonio  Jil.’in.iiiHi.  As  a  re- 

nli  the  hanks  experienced  snrh  a 
noli  that  iliey  ran  short  of  rash  and 
"cic  ohlicoil  to  curtail  payment. 

With  "heal  prices  slronfr  and  Ihe 
L;ciii'ial  iiidii'alioHs  t  ha  I  flirt  her  up 
".-ml  pre.'Siiro  xxill  he  added  hx  the 
poor  conditions  xxhi’rli  prcxail  fin'  the 
"  inlri  XX  heal  rroii  is  iho  1  niled 
Stale'  ,  xxeslci  n  r.aviners  tiro  still  wor 
I'xiiic  aholll  the  outlook  for  .spring. 

.Soiilhcni  .\lhcrla  actn.illy  gol  a 
"-arm  rain  loxxard  Ihe  end  of  la.-.l 
x'.fck  hut  elscxxhrre  in  t.he  Wc.si  (here 
X',  a:  little  lo  indir;ite  an.x-  imprnx  e- 
mi'tii  III  he  evppcteil  in  the  moisture 
I  undll  loip;  X'hleh  xxill  prex.-)il  next 
-  (II  me. 

line  of  the  niilde.'d  driest  periods  tii  jirieied  in  eompavisi.n  wiili  oiip-i 
leinrded  "inter  x\ eat her-histrii y  has 
\  iMli'd  niost  of  Iho  prairie,  iirovineeg 
flnnng  Novemher  and  to  date  in  I'e- 
I  emher.  the  report.",  of  the  meteorolo- 
Cii  al  idTp'o  at  W  itinipeg  :  hoxv.  The 
iionnal  Noxeinher  tomperatiiro  at 
WTimipeg  is  111  d  degroes.  ’This  year 
the  ineaii  leniiiera.liiro  'vas  III  de- 
:.ree...  'flip  noinial  for  I'ceenihei  os!  lime,  the 
ill  decrees  and  this  .xcar  tho  aver- i 
acf  for  Ihe  first  2\  da.x:-  of  the  inonili 
XX  .1:.  ".‘i degrees.  | 

.sniiiil  Rainfiill  Roeorded  j 

\Sith  crennd  frerjnenily  thaved.l 
i.nnfall  xxonld  have  lieen  xxeleome! 
hi|i  iipc  t  :  iintherii  areas  have  been 
ill,'  The  W  inniiieg  Noxeinher  pre- 
I'lpii at ii 111  of  in;  inelp's  eijualled  the 
hi"e.t  i-ei'ord  and  by  Chn.sima.s  the 
f.'ill  ".'IS  '’l>  iiii'lies.  ,\way  up  north 
III  ihn  iv.o'o  h’ixer  einiiiir.v  roads  | 

'' i-rii  ..till  III  cood  eondition  for  xvheel  i 
iraffn  on  liei-eiiiher  Mi,  liririg  free  of  ; 

iio'v  ;ind  mild.  T'airxiexx  and  Hea-  | 

'(■i  lodcc.  Iionever,  report  more  pro- 
cipiiaiioii  sinee  Novemher  I  than  nor 
mal.  L’.lltl  inches. 

Both  I'rincc  .Mlieri  and  B.-ittleford 
Ii  I x e  had  iiioi'c  iliaii  iiorm.')l  prec.ipi  j 
lalioii  .mil-  the  heciniiitic  of  Novem-  ' 
her.  Prince  ,\|h"rl  T1  17  iio'lies  and  i 
p..itihfoid  'll’,  iiii'he'.  At  .‘-i.'i.skatoon 
no"  I'll  l.l  . I  week.  Tor  the  first  - 
t  -.io-  '  jo'c  XXI  allier  records  have  heen 
l.rpi,  al  Miiideii  e  \  )iei  iiiirtil  a  I  farm.  I 
ilic;-'  x'.a..  no  pi  I'l'iint.'il  ion  "liatever 
III  Niixeiiiher.  Sincn  Novi'lillier  t, 

\l  miieihi,  a  ha  .  had  le-;;,  (hall  a  li  nMi' 

Ilf  an  inch, 

W  c:  lei  lici  ,  Cl  m.  Cl)  ni'lil  I X  .  xxill 
x  I,  n  iM  e  Ihc  turn  Ilf  the  ne"  xcar 
XX  itii  :  nine  mea.-aire  of  apiiretirnr.ion 
The  mild  open  fall  ha  .  re|iexi'i|  anx 
(irespiire  there  might  he  in  Ihe  feed 
situation,  but  the  xvest  is  eager  to 
produre  a  big  crop  in  1940.  If  it  Is 
to  b®  achieved  luck  •will  be  required. 


'Till-  hiix  II|'.I  pnhci.'-'i  of  Ihc 
arc  III  IP  h  nil  Ii'  i  .1  rern  |  1 1i,i  n 

la  I  "  a  I  ;  cunt  I'o!  .  ha  vc  ,'i  1 
heen  :  e|  up  lo  rx'dip  c  p'-acc 
ci|ni  i"iiieiii  !  Ilf  r.'i  XX  male 
lliei-''  i.,  no  .'ii'iile  .dpirta'ce  i.r 
llippin:',  an  I  aelioii  In  eonserxe 
liippiifg  has  lieeii  l;ik‘n  al  an  early 
da:c,  ,\nd.  wiial  is  very  imporianl. 

npplie',  of  nio:'.|  hasic  eomniodit  ies 
.ipfi-ai  lo  he  iiioi"'  pleiilifni  or  po 
linlia.lly  more  picnilfill  lhan  al  Ihe 
heginninc  of  Ihe  lai-f  xxar.  I  .'dionhl 
cerlaiiily  not  anticipate  a  rise  in 
prices  anything  like  ihai  which  oc. 
ciirred  in  the  lal.fcr  part  xif  ihc 
ci'cat  xxar.  On  the  whole  I  would 
he  inclined  to  e.xpeci  a  moderate'x 
rising  tendency  wliirli  may  he  in 
ternipfexl  hy  reaciinns  (particular¬ 
ly  if  there  is  a  hiii-iinc.-is  recession 
in  th'C  Cnited  Stalest  hut  which, 
over  the  next  .year,  should  carrx 
prices  to  somewhat  liigher  icvcli^ 
than  al  presen i. 

In  reachiiic  ibis  x-onclusion  the 
speaker  disciiss-d  the  price  outlook 
from  the  siandpoini  of  basie  com¬ 
modity  prices  which  are  iisiiallylhe 
fir.s't  to  ri-e  and  the  first  to  fall 
and  which,  as  a  riilc.  .are  the  most 
sensitive  poriicn  of  ilir  price  level. 

Pre-War  Price  Trend  Sfeady 

fienerall.x  .'piaUiiic.  prices  had 
heen  fairlx  .-icady  ime  the  sharp 
slump  of  pi.!T-:;>x  and  in  some  cases 
xvere  siill  diifiinc  ciadnally  loxver. 
There  had  heen  no  cenrral  upturn 
in  hasic  i miimodii.x  pi  ices  aeeom- 
panxinc  ihe  improxcineiii  in  I'.S, 
business  xvhicli  .oaricd  in  Ihc  spring. 
In  the  case  of  iwo  of  ilte  leading 
conimodii  ies  wlioai  and  coipm 
xvorld  slocks  xxcre  cxtremclv  hiir- 
(icn.sonie  and  the  price  situation  and 
oullook  xvas  poor.  While  xvorh’ 
storks  of  h'lsic  commodities  xvere 
perhaps  a  lilile  smaller  lhan  in  the 
latter  pan  of  IfKlS,  they  were  siill 
e.xcx'ssix  n.  as  .iiidgcd  hy  Mie  I'.S.  I ’e- 
parimeni  of  ('onmierce  Index.  In 
only  a  vc;'..-  few  ca-^e-*  wme  axnilablc 
supplies  in  any  way  tlcficieiit.  and 
possilily  ihe  mosi  iioiahlc  insi'inc. 
of  this  was  silk. 

The  general  oullook  fo-  cummod- 
il.x  price.s  was  considered  lo  be  grad¬ 
ually  impi'ovmc  ma.inlx  because  of 
the  risine  irend  of  I'.S.  imporis  and 
consiimidioii  accompiinyinc  ihe  imsi- 
iiess  recovery.  ili  xxill  he  reniein- 


Dominion  Coal  Shipmenls 
At  19-Year  High 

•  ilace  Bax,.\.P.  Shippp  m 
Ilf  rape  Breton  coal  lo  ilw 
t-inolicc  and  t'cntral  t  .iiiadia.n 
markcls  this  year  reacln  d  ilic 
hichesi  peak  since  I'c'a,  ai 
coniine  to  offirials  of  tin  Mo 
minion  t'oal  ( 'o.  The  inmc 
ment  lotiilled  L’.Sotl.t'oo  titr; 
.All  hilt  .Ml. (too  of  it  "rto  hx 
xxaier  to  SI.  I.axvrehcn  P  vor 
ports.  Ihe  rest  going  liy  rail 


DIVIDENDS  TO  BE 
11.1  PER  CENT  UP 
DURING  JANUARY; 

l^>5  Companies  Will  Pay  Total 
of  .$22,178,671  Compared  i 
With  .$19,960,000  Ig»st  Year  | 

MANY  EXTR^TO  BE  PAID 

Bulk  of  Dividends  lo  Be  Paid 
by  Mining  and  Public  Utility  \ 
Companies  With  27.7'  ',  and  | 
26.2'’'r  Respectively  i 
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CALGARY  POWER 
TO  AGAIN  SHOW 
HIGHER  PROFITS 

Turner  Valley  Activity  and  Im¬ 
proved  Business  Conditions  in 
Province  Chief  Factors 

DIVIDEND  PROSPECTS 


Dlx'ldcnd  paxtnents  lo  ho  made  hx 
1  anailian  lorporat hms  iliirinc  .Innii 

a’-x  xxill  toial  approxiniatolx- 

ITS, (17 1  ax-cording  to  a  preliminai  x 
osliniate  mad"  hy  Tho  I'lnancia! 

■|  iipos.  This  ropro'-ionis  a  gain  of  ‘?7. 

;;i7,fl7.’i  or  about  11,1'".  xivor  tho  to 
ta!  Ilf  .1 1  d.iiSii  r.'ir,  p.'iid  in  .lamiai  x 
last  voar. 

I'lirmg  .hannarx,  M'..i  conipariio- 
will  mako  pax  mom,",  mi  Ifm  ijmor. 

Ilf  xx'liii'h  lift  aio  p’ofoi'i'od  .'.iiiok.  . 

Total  paxmopix.  op  ilicsc  prcfx'rrcd 
issnos  including  same  on  arro.-irs  m- 
conni  xxill  ammini  I  i  .ii J.k'iX..'.’ J  or 
aholll  Ml'r  of  ll|o  tnlal.  Thcrr  "111 
al.-o  ho  :'i  CXI  a  ilixidinds  amminl- 
ing  to  .«,'l,i‘it'i.'i,'i'\  i  nr  II'',  of  Iho  lo- 
lal.  The  larct'si  of  ilic-f  rxiia  dixi- 
denxls  xxill  he  Rrah'ino  'lines  wiih 
TIIM. 71111;  fjoiid.xear  'Tire  roinmon. 

?fii;;.I .ifi ;  .Mi'iiii.vrp  I’ori'ii|imo  S7!lS.- 
(lOii;  Moore  I  orp.  .'-iT'i  t.J  1 1  ;  Page 
Mersex'  .*kT.17S;  Siiportcsi  I’ete.  S.'i.'i.- 
nno;  and  W  ighi  Hai  greax  e.s  S*!".',.- 
non, 

'Throughnui  this  compila:  imi.  dis- 
Inn'scment.s  which  haxo  no;  been 
announced  as  .'ei  haxc  hern  mark- |  chiefl.x  in  .'';oi!  h 
C'd  (XI  ajid  xvlipi'o  prcximi.s  rrcorii  ,  t  ra  I  .linciic.'.  ii; 
or  current  oarnings  pusiiimi  ap- 
haxo  .'is.c.iiiP'd 
nia-io  at  Ihe 


INTERNAT’L  POWER 
BENEFITING  FROM 
DOLLAR  EXCHANGE 


Cxiraler  Part  of  Revenues 
U.S.  Currency  —  Helps  This 
Year’s  Results 

GREATER  EFFECTS  1940 


neficeting  general  imiirovrnieni  in 
business  conditions  in  xxesiei'n  '  an- 
ada,  earning^;  of  <  algal  y  Bower  I  'o., 
for  Ihe  third  coii.seeut ix  e  x  car  since 
"ill  show  a  gain  in  I!i:!h.  des- 
piio  loxxer  rexennes  from  iht'  snh- 
sidiivr.x'.  Otiaxva  Valley  Bower. 

Imporianl  source  of  addiiimial  in- |  dix  idend.- 
come  tills  year  has  heen  frmn  ihe 
'Turner  Valley  oil  field.  "  liii  )i  nou 
contrihnied  over  .'Silfi.tKiii  a  xear  lo 
the  coinpan,' .  .More  ax  iixc  hnsines.s 
in  I'algarx  and  other  xiiic.s  .served 
hy  the  compan.x  also  lias  Ip'lpcd  lioosi 
revenues. 

l.oxvcr  income  from  Oioixva  \  alle' 
is  only  teinporar,'.  In  I  ;s.  i  algar.x 
Boxver  received  fion'-  (c.taxva  \  allox 
•■iTii.l'.jO  111  connociion  xviili  paxiiP'ni 
of  B'i.';7  interest  on  ihe  snhsidiav'  s 
(Iclienlnres.  and  an  aiidnional  s’.s.i'T  . 
when  Ollaxxa  \  alle.'  paid  inlerx'si  im- 
ilie.  first  half  of  I"  Intere.si  mi 

•  algar.v  Bower's  hoMiiig.s  of  S.'i'’,  ul 
the  siilisidiar.x '.s  di  i-.  m nres,  for  ih- 
last  half  of  BTIK,  wa  tiiken  into  ihc 
l|i:!'l  accminis.  .\,;  ''-1111  of  Ihc  oi- 
law.s.  \ailc.x  it'fnmimg  opcralion. 
carl'  Ibis  .'car.  "hu  h  reduced  inlcr- 
esl  rale  lo  h' ,  ii  oa.  il'',.  cmiipan' 

Ihi.s  ,'car  is  rcccixiiig  finni  ihc  siih- 


pea  r  to  xx  a  ri  ant  x\  e 
thni  payments  will  hi 
indicated  rate. 

The  gains  iii.kIc  hx  .laniiary  divi¬ 
dends  as  compared  lo  ih  -  .-liarp  de¬ 
cline  show  ti  In  I  tec  iiihi  : .  w  Mile  iim 
ax  larg<‘.  is  nex tri In  Ic.-s  mme  in¬ 
ti  reative  of  "hat  Inisiiiess  has  been 
doing.  The  dcc-'ine  in  I icccmhrr  w  a.s 
almo.sl  "holly  dim  to  ilic  cm  in  oil 
1  coii.-cii iiciicc  of  im;. 
nilings.  while  ihc  gitins  shown 
III  .Itimpity  arc  rliic  to  ;i  large  ex¬ 
tent  lo  inxrcased  payments.  c\,ra 
dix  id  lids  or  dividend  i'r',=  uiTipi  ion 

i>,'  companiys  xvhicli  in  previous 
years  htivc  nfii  slioxx  n  sufficient 
earning.s. 

Tlililies,  Mines  I, 'Mint  l.arire 

Subdivided  in  ina.ior  indiisuics. 
ihc  compilation  .shoxxs  tha'  uiil- 
ii.x  companies  xxill  pa.x  s.I.SOJ.  M 1 


line  ill  part  to  ilic  f.-icl  llial  In- 
Icrtiiil  loiial  Bo""!'  I'o.  I'cccixcs  the 
grcalcr  par:  of  ir-  rcxemie.s  in  r..s, 
ciincncx,  thus  gixiiig  the  compan.x 
ihc  hcncfii  of  the  exchange  iiicm- 
milim.  tlm  ennsojida  cd  slai''mcnt 
of  I  menial  icna  1  I’o-.vci'  and  "iihsidi- 
arii's  for  J''i:’.'i  xxill  show  further 
siihsiaiil 'al  improx  emem .  hoth  m 
cai'iiiiigs  and  halancc  ,'xlicci  posi- 
I  ion. 

The  m  gani/.ai  ion.  whii  h  opoi  aics 
\mci'ic,'i  and  I'en- 
lo  iliitc  been  af- 
fecUxI  fa.io  ihix.  rathci'  lhan  ad- 
xcrscly.  h>  "xclitingc  devi'lopnK'nLs. 
.\nd  full  liciiil  ii.s  fi'iiiii  the  exchange 
Itreniiiim  ucl  Ic  felt  next  .xear.  as 
in  cnineni  ycai'  ihc  picmiuni  Inis 
rii'e\;iil''d  opl'  tnr  ti  few  inoiuhs. 

I'liief  difiii'ully  in  ohiaining  re- 
vciuie.s  from  a  cminiry  where  ihs 
organization  opcraics  has  heen  in 
ilip  case  of  Bolixni,  in  ihat  coiin- 
try  an  exclia.ngc  l.itiuk  restricts 
movenient  of  capiial  oni  of  the 
count rx.  .Xirtuigcincm.s  have  been 
made,  howex-m-.  'vliioh  are  saiisfai- 
lo-ry  to  the  comininy.  The  company 
receives  revenues  front  mining  com- 
panip.s  of  around  SaOii.Oilfi  in  B.  .s. 
cn.rrency.  and  this  money  can  he 
1  ran.sfeircd  oni  of  the  count  rx. 
Thu.s.  the  cniiipany  is  aide  lo  move 
lo  <  a.na.da  from  Bolivia  siifficicnl 
to  lake  cate  nf  bond  iniercsi.  varl- 


expcnscs  tind  an  iiiiionm  fm 
or  Cii.l’',  ol  Ihc  total,  while  24  min*  I  dix  idenr!:-'.  Other  n-x cniiei.x  of  the 
iig  emupanif.s  arc_  sch'Mliilcd  io:n,,iivian  su’esiditiry  mu.sl  he  icfi  in 
I  .IX  .>p.iiii,x,t1(in  or  2i.i',.  ^.'..1  hanks, Ithai  connirx,  Thc.-'e  arc  used  in 
iin.'U  and  insni'ance  coini'iinie.s  "'ill  itaKc  cat''  of  opertiiing  expense-, 
pa.x  1  ,  or  ■S.t'',.  It.hctc,  (o  pax  for  plant  imtuoxe- 

I 111 ppi'l .oil  pa.'incnt.i  hx  iilihl,'  innn;-,;  a]|,i  c,\'"rrxhm<  "hieli  archc- 
loinname.x  arc:  B.cll  IcIcph'Uic  -‘l.-ling  continued,  and  lo  proxidc  fm-  a 
>l,..)fl2:  TT  I  .  Bower  .\  ....tOll.PPii ;  ,  hiaii  ohtaiT’-d  in  ihni  I'oiintrx. 


sidiar.''  rcgnlar  inirrcsi  payments  at 
hcred  I'hai  the  marked  rcsiri'tioti  inj.-,  hover  rate.  Alto-cthei'.  revenues 

'  . . . '  . . . from  Ollaxxa  \  ,tIIc.>'  this  .xcar  "ill  be 

smile  .'.'ill. dim  Ic.ss  ihar,  in  Ifi.lS.  This 
dceline,  hiixxcxcr.  has  iipcn  more  than 
offset  hy  increased  rexennes  frmn 
oilier  sources. 

Vc'ii  ,'car.  il  is  probable  that  Oita- 
''a  \  ailcx'  "  ill  pa,'  d  '  idetids,  on  the 
M  otifinned  o.i  Bace  R) 


f..''.  imporis  and  consnmpi loti  xva 
the  leading  ftoior  behind  the  de¬ 
cline  in  commodilx  piiic.;  in  l'i:’,7 
;7S.  I  llm  few  were  looking  for  an.' 
marked  upswing  in  ('omnlodll^ 
prices  at  best  a  gradual  rising  ten 
deiP','  "a.s  III  pro  pcc.t.  .\s  poimed 

(Continued  on  Page  (ij 


I’oxvcr  .\  :';.’ifll).0Pii ; 

I  misniiier-  Ha.'  .'.':Ti:’...S.iiii :  OiiTinean 
and  piTferred.  a  lolal  of 

>  -'ui'.7.'iii;  Imcrmii.  Boxx  i-r  pr- 1 7.';.- 
hii':  .Montreal  Bo-ix  cr  ■' I .7u.‘.,Sl'."i  a nd 
.Norihern  Oniario  Bower  copimoii 
.ind  prcfcrirtl  S1S1.''22. 

1'he  follewing  miiriig  coipp.-niief; 
"'ill  di.-Trihuie  iinii''riaiii  ammini.s: 


Bralorne,  regula’  and  c.  tra. 
di'iO;  i.'entral  rati'icia.  iignlar 
extra.  Ill, ad, 000;  Iimnc  Mines 
•741;  Hollinger  I  'niir  T'.  d on ; 
'na<iue  f.oid  IlMdo.OdO;  Mf'lntyr 
0.  ontinned  en  Bage  bi 


't.- 


fa  il  ut  c 


Canadian  Corporations  On  Parade 

How  Our  Leading  Companies  Contribute  to  ihc  Industrial,  Financial  and  Social  Life 

of  the  Dominion 

No.  9~DISTILLERS  CORPOR  ATION-SEAGRAMS  l-TD. 


;  loan  obtaiit'd  in  iltai 

In  Biierpi  K’u'o  the  g'lxi^mnem 
]  of  llial  r.  S.  po.  .-iC.-isinn  ha-'  In  cn 
.•'Ceking  III  tP'uuiri  ihc  power  plan: 

!  Ilf  the  siihsiditii'y  opei'aling  Ihcrc. 
'  No  agrei'iiicnr  has  hccii  rcai'lied.  hm 
I  Ihcrc  iippears  im  na.'on  in  doiihl 
.  hm  that.  111  cxi'iit  the  g'lxcnimrip 
I  does  lake  over  I'omp.iii.x 's  |iropci 
fieis.  il  will  p.'i''  a  fair  price. 

!  Iniprn\-cmcm  jn  oiioiatuig  i.'irip 
;  inc.s  has  heen  generti!  ihvmiglioip 
'the  I  nlerna  I  iona  I  Biiwe'-  '.•Miii, 
I'Tlic.a'  r-evcmip  ga.ins.  together  wuh 
the  cx-i'liango  pri’iinum,  wdl  resul 
111  earnings  welt  ip  arlxamc  of  ilu 
'-ir;;'S  a  share  reported  eaiiieil  m 
I'C-S  'Il  llie  first  prererred  (whih 
i.  m  arrears  as  in  dividerid.si  and 
.mi'll  a  1  lia.re  mi  the  -  econd  p  ' 
i'r  I  i-cd  ml'.i  ill  .'irreai'..  a.-;  In  dixi 
d  c  1 1  fl  I 

ZoMcid’  F.arninr;.'',  Likely 
,  1  o  E';i  ':ed  19.37-38  Results 


PARLIAMENT  TO 
FACE  PROBLEM  OF 
PAYING  FOR  WAR 

Budget  Will  Have  lo  I’l'ov'fle 
An  Flxtra  Million  Dollars  a 
Day 

I 

i  TAXES  AND  BORROWINC. 

I 

People  of  Whole  Country  Inter- 
esteel  in  Whal  iho  Division 
Will  Bo  on  Paying  Now  or  in 
Fill  lire 

! 

iltt^uq  ltii.M.^ti  Til-  I  innnclil  1itTi«s 
'  u  ' '1  w  a  When  pailianient  meet 
m  the  .1  mii.'i .imi.  a  gieat  deal 
'll'  iiiic.esi  "ill  iiaiiirally  atiaeh  Oi 
iiH'.'i;  II 1  c  ;  Ill  he  adnpicrl  l-i  meet  ill" 
11.1''  liiirdeii  Ilf  war  expense  .  'Th‘-' 

'  'blgei  alu.'ii  -  l.imn.'.  largi-  ,n  par 
1 1, 'I  III  I'll  I . I  rv  prni'ped  1 II  u"  bill  ui  Mliie- 
.  ■'  |ie  ei-  I'  M-epl  ip  prl  iiiil  ef  de 
jl,  p''  'di'll.  I'cvemle;  ;iild  expep  e 
:  'Uglii'  halaiO'e.  .Nil  iiilinii  eiigaceil 
II  a  set  imi  1  w  ,a  I  ran  pa'  ii.s  wa.'. 
The  ■im-w  s  Ilf  the  w  ,'i  r  effm-i.  -■.x'lilcii 
will  in  Ml"  iii'iir  fuiiiic  in  ,i  ahmi' 
a  liiillimi  doilai-i  a  da;.  ,  x'.  Ul  lb''.  ' 
In  hr  pi  iix  iih'd  in  addu  imi  m  tm 
llial  I'excmi.'s  ihimigli  lurinliiig  . 
pcilscs  ''he■'C\(l  pnssihlc,  h'  ia- 
I'l'ra.  d  '.'i\ev  and  li\'  hnn'm'in.g.  Th-' 
hndgcl  s|ie''i  :i  in  ihc  Seniemlier 
.sinll  |nl'ei',i';|  ,i  imal  CXpi  n  ('  fni'  |h" 
fiisi'til  .xi'.i;'  eiidjir;  .\!.i''i'h  I!  B'l  ' 
o'  annul  b.l  iiiiMimi  dnil.'i  .  w  a  h  a 
dcfii'ii  nf  l.'ii;  niiilinii.  Till  imi|  r\. 
P'  n.'C  lig-ui'c  mc'luih'd  a  Mlh.  lan  i:.' 
IlllPUinl  fm  '  I  ,p;  il 

II  In  ill  Bri'hh  111  guild.’ 

'I'hc  Hmiiiliimi  iiiidgci  ir 
w'uolc  iiidii.'t  I'ia  1  life  nf  Ihr 
Brox  i  -inn  ha.-'  in  he  mad 
"iix-  fur  lie  eMriimdmarx  war  i\- 
|i'  ii.scs,  and  difficiili  ii  >  are  im  rci  ' -i 
b\'  the  dislocal  i.iu  in  irade  wliir'i 
•alx'iiy.s  fiilhi"'-  Ihc  nuiiu-eak  nf  v.ai- 
ivcvenuc.-'-.  hox'cxci'.  haxc  kcni  ii;' 
well.  In  spile  of  icmportr.'  di  Im-.i- 
I  ion  cs|)cciii  I  lx  II  line  cmmiiodii 
gcncrtil  ii'iidc  lia.s  ki  pi  at  fairly  higli 
lex  cl.  The  idiiiiii 'nil  ill  I'cgiird  m 
xxiici'i  has  iiuprnxcd.  Through  world 
110)1  lomiitions.  particularb'  droiighi 
damage  in  ihc  w  inter  wheat  heM  in 
the  I'niicd  Stales  and  damage  i.o 
.\i  gem  i  Ilia  II  I'lops.  ihe  (  anadian 
sniplus  dncsn'i  apiie.ar  as  a.  burden 
any  more  hm  tis  an  asset.  Improved 
mai  kci  prices  h.n  e  removed  the 
possihilily  of  any  governmeni  loss 
mi  this  xc'ir's  giitiranice  of  ,sp\ent> 
cent.s  lo  Ihe  fariiier.  The  bacon 
agreement,  arraiigiMiicius  in  regard 
111  the  i'iilc  of  poullry  .and  oilier 
I'omniodil  K.-.  atimil  'viiicli  vc  sfi.al) 
likclx  licai  in  flue  i-mirsc  from  tli" 
a gricu i I iir.'i I  sapplie>  hoitr.l.  .a’'e  )da- 
I’ing  III"  'xai'-liinc  Cipoii  ir.adc  in 
iigrii  uMnirM  prodiicis  on  a  -tahh' 
htisis.  The  cxii.insimi  nf  wai'-linie 
indiisirics  through  c-mitraci.;  f’-om 
the  war  .su)ipl>  hnaid.  ihc  iitircha  " 
'if  himc  mcl'.N  hx  B.i'ilain  ai'd  war 

purchases  ill  Mil-  rmiii'e  Irmu  Bri- 
lam  "ill  lint  niilx  -IP-;  1  .-i.;’-  eniidn'- 

mciil  and  piiii 'm.  iig  pm.i  er  hui  "ill 


t  h 


:wilil 


aiigiiirm  Itriiii 
commonw  caltli 
w  ;l!  he  -i  Mo  lo 

IM'd'cm-hi! 
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'  il  III  I'O  a  .11  I'l 
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nl  ;.!  Ill  "  c:  held  I 

r:  i-'ild  he  re 

I  nr  hni|  ill  g  I  nil  Cl  l  u¬ 
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The  hislor.v  nf  Dislillcrs  <  nijinra- 
I  imi  Seagrams  l.iiiiiicfl,  a  i  aiiadiaii 
hnidmg  I'miipaii' ,  wilh  :  iih- iil  ia  i  ,\ 
I'niiiiianics  in  I'aiitola.  liic  I  n  I'-d 
Stales  and  (lrc;i|  Bi  ilaill.  and  w  Im  e 
m'ndilet:.  are  told  111  all  pari,  ol'  Mie 
"orld.  arid  flirllier  |ii  nnf  In  I  he 
old  ada.gc  ih.-ii  ''tall  n.ik  finiu  l||t|e 
ai'ornr,  grn  \  " 

Ihslillcr:  I 'll!  i"!  I'a  I  mil  '.gc.i -n.'i  m 

I.iiiillcd  ri  'ill'  d.iie  h  o  !  m  1 'i  '  I 
"hen  S.'iniuel  B.i'miflii.in.  "Uh  iih'mi 
her:-  of  hr.  f  itiiil',  rmuieil  In  idlei  - 
r'i'ir|ior;it imi  l.id  and  hiiili  i  di  id 
lory  ill  \  ill.'  I  .a  S.'iM",  in  "  hp  li  w  a 
metalled  (he  iim -I  Iimilerti  i'i|U  ipill'  lU 
pi  ociirtthle. 

Three  'e.ar.x  I.ilcr  ne'.-ol  i.a I  |oii 
"  ith  Tile  I  ii'-l  il  Id  -  1  orpiiaiiv  l.ld 
of  Scotland  I'lilmiiia.ied  in  the  fm- 


iii'itimi  of  a  new  cniiip.iiix.  under  ihc 
n.'Iiie  ori'giiia  11'  iim  ti.  Tliis  (otii 
hlii.'ilmu  1  e.-.iilii  ,1  m  ihc  esi.'ihli.di 
mi'iil  of  ,1  vilal.  I  mii'Mcrej.'il  link  he 
i"ceii  Cri-a!  BiiMic  -"I  I'an.'idii  and 
h;'mi"hi  to  llii.  i  .u.  dirin  empma 
Imti  ,'|  we, 'Mill  of  1  \p.  '  leio'e  ill  the 


dominion  of  Canada  Bolides 


Protection  of  principal  and 
interest  can  best  be  achiev¬ 
ed  through  investment  in 
I  Inminion  of  Canada  Bonds. 

Bopf]  nfferiner,  fartiished 
promptly  unor  rerjiie.st. 


Si.  James  Street 
Ventreal 

Telephone  HA.  ttSt 


Wood,  Gundy  Sc  f'oinpnn' 

l.iiaiilr-H 


di  nllinr  Iiiilil."lr; 

Ip'  and  hraitrl 
faun-  ami  iiiaikcd 
tmm  in  i  h"  ex  pa  n  mii 
row  III  ••  Ii1|-  me-.  11  I: 

liccmile  .1  pnl\e|'ftll  !  l-' 
'  ‘  loppiem  nf  I  I'.'oli 
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through  au 
til  Sea  .gram., 

-ar  old  emii- 
"cre  alread'' 
1-110"  11  to  the 
ame  a  public 


n'o  a  fn|-i-e  w  loc.li  woiihi  r 
dmiimatin;  |ui,  iiioii  iii  I'lio  i 
woi'ld.  The  I'llccin;:,  nf  ihepe 
I  'iidicaleil  j'l  a  -iiid'  of  i 
li'c  figure", 

\\  Ip'll  I  he  pu  hi  ic  c.  UP  ;ia 
foi  ined,  in  I'lL'k.  Mic  xoimiie 
tor  the  fir  a  '  e.ir' .  m 
amoiimcd  to  ? 'i,)iiii  iipii  1  ,.a 

aiciiidiiig  to  Ihe  -.1 'I  I  I'liii'ii ! 
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of  .cMc'i  earning  .  ani 
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I,  repm'ii'.l  mi 


1  rear. 
'  o'  Mir 
I  n;;  la  1 
Ih-  fi,'. 
I,  l''','i. 


]ire-.ideni  ai  Ihe  .-imiip'M  me 
nimiih .  Mir  ,  a !-'  -  •-  oliune  l •  • 
c.'il  i-ar  (iidiiig  .lull 
anmi.iiiie.l  In  .IIX  t.i  V,  .yp, .  Mie  la’-g 
liirnoxci'  111  the  I'mcp.o.n'  in  o 
\\  orl;  III g  a :  ,.cl  a |  tin-  r  ml  nf 

la;  !  fl,  c.'M  ,'cai  lnia||i''l  Mi  ;.::'i(. 
a  .  again'!  (o(,)|  h.'ilulil:"  I 

x7‘i.!iy,',,  h-axiiig  pel  wni'K'ii; 

'll  in.'i  I  7.x'iix  I  .'ipii.'M  '1 
hnnl  III  g  cnii'.i  I nf  I . ;  1 :'  r  1 
nf  no  jiar  'aim-  I'onnimu  o 
M;;,i;iii1  h.'.ire.'  of  itlnn  pa  I  ' 
inillali''e  pi'cff  rred  .Inre: 
"liieh  fli'-ideii'l '.  ami'imi'iig  i 
1S.'i.21  '1  in  I  a  11  'pIci n  cu  i  r-'nc 
ft'ontinued  on  B.;ge  4i 


I  Tile  nc"  iajiitnMlmi 
:  iipciied  III  Nm  eiiihm  ,  .-I 

i  ",i  hediMc  and  m  I  ime  i "  h 
I  I  hrr  I  ma  ;  I  i  s'lr  1  iai  In  i 
!  r'.fiii'C'.  "  i-re  npenc  I  m  ■',|n 
.'■ml  I  lalifa  x',  N  S, 


lli'l  It  f  1  nril 

Mil.  M-.ll 

H  im,.  \  r.  . 


B  \  l;  PI.’PI  ITS  BI  It  I  It 


In 

1 ,1 ,1 1 


hel;. 

mti'i 


loan 
I .  in-' 


capilal 
I-  run 
hare  . 
'k.  a  in  I 

ll)C  I'll 

upon 
a  lid 


In,'  'I 
er| .  :  I 

plane 

Ml'n'-i  . 

I  ■  r  11  a  r1  a 
(III  I'l 

■'I2'I..X7; 


il-ijei's  annmineed  h.'  Mic  W  .'i  r 

i;  1.11  d  fm  Ihc  w  ei-k  I'tiilcd 
I  nl  ri  I  ing  .11  1  'I'l.X  I  J,  inci  ltd 
'll  \irci'.'iM,  '.'v.x  fni  an 

Uplilier  .'On!  ai-e  ...in-"  ;inij 
a  1 '•c!-,--i  i  (n.:i‘ni''. :  I  onkr 

121. 'i'i".  I'oi'd  Mnim  ..r 

M;  t :  M  ri  nil  I  'll  in  I  I'lia  I 
■I'i.faJ.  I  oi.pI.i  B.ickei 
'  anadi.in  ll.ikerin.-r  tx,|im 


Icipiisition  Ilf  ''r.icrani' 


The  acf|iii;mimi  nf 
sillied  111  the  fm  mat  ' 
mg  enniriain.  nii';, 
name  i  |  ii.-MlIers  ' 
grani'i  I. united  i  alMi 
time  it  iin'lmled  ri-'n 
iai'ie.s.  now  iip'liph'U 
and  "  hi  li.  as  the  -  e.i 
lin'e  heen  added  m 
assni’ic  i-espon.'.ihii  u 
phase.'  of  the  I'oi'P' 
faet'li  ing.  di.sfrihiii: 

'n-tix'ifiec;.  [-’.ijt  ex'eii  ' 

'.inie.  the  eorporafien 

parismi  'with  jt.e  pie-ent  -Status,  r"- 
lati'-elv  .small.  Mie  mm  at  ths  helm 
had  taken  to  he.'irt  th-*-  hy  noxx"  f.ain- 
mis  iingan  ".Make  "hiske*- 

iTiak-e  i(  I'lste  liefie  and  xvith  a 

stpr'l'-  organlzatiep  'U  tlieir  roiri 

n'-a-'d,  rrpeecdcd  to  harness  those 

three  orlglnul  pi'Jii'i’les  In  their 
concept  of  tho  bus-iiu'-'e;  ((uallly  of 
products,  manpoxver  and  advertising 


."■'.I grams  re 
1  of  the  hold 
tlr  )il'esenl 
pm-.'iiinn  Sea- 
-iigli,  at  that 
nf  the  snhsid- 
n  i,ie  family 

ha\e  tiasse.i. 
the  groiui  to 
for  xarions 
It  ion's  m-anu 
and  selling 
loiigli.  at  that 
■  as.  hx-  cnni- 


Dominion  of  Canada 
Bonds 

Canada  s  prime  investment,  combining  safety 
of  principal,  adequate  income  return  and 
marketability.  Offerings  and  bids  sub¬ 
mitted  on  all  Dominion  of  Canada  issues. 


Ottaw'* 

Tiarontia 


UM!T{D 

931  St  J«me*  Street,  Mstntreel 

MAtbau: 

York  ait^ 


London 

H*etlltcn 


n-ci  111  lip  Cl  ,  itioin  '■  effor 
III  I  I  II  I  p  (i'll  si'i  X  -I  p  I .!  Ol  i|ol  l:i  r  a 
\|,'|-  lip  :i  r.'.P'ii  e  are  Mill"  kepi 
dnw  I  I  ,ic  iioa  I  il  -.  1 ", k in  X  hold 

ea  |-I ,  w  '  h  ihe  (  \  pi  i-icnci-  of  Mm  la',  i 
w  .a  I  a  .1  .'iliiiai'.  guide  hi'c  had 
a  ;ah  ii/.m:;  '  If'  •'  m:  Mn-  ci-mimiiic 
Mil-  Ilf  Ml-'  emiii:i'..  .  Tlic'  liaxe  pie- 
'|■nl''<I  mnim-  inciia  '  m  Hn-  ]ii'ice 
of  I  omiimd i I  p-  p  and  in  Mn-  i-a.-i'  o. 
Mil  fori'i.gii  exchange  co’ilrol  Im.iid 
liaxe  renm' ed  Mn-  dangc--  iT  i-ap'i  ■! 
heiiig  "il  hd ' 'I "  11  and  ha\e  Ip-lp.-il 
tfi  i  on-  Cl  V  e  I  In-  I  ouiil  i',\  |iii!  ch.i  ' 
mg  p'lwi-i  -iliiiiail.  'Till-  mam  '  a|m- 
iil  lip',,.  ImaiiB  ha,  pioli.ild,'  le.-|i 
m  Ml"  prer;i  111  il  111  1 1\  mep  Die.  ilp-i 
h.'i '  c  ta  l.i'ti  to  |iii-xi-p|  i-M-n, 
ail'  c'PIii  lhe\  li.:',c  Ic  i  ii  imp. 
rug-  in  I  he  '.X  In'.cl  Ilf  ceotiomic  i 
I  imi.  Mm--  fill  Ilf  liiii'?  ih-f  in o e 
I. .  Ihe  fill. I  lie-  mm '  tci  ;n  In 

Ol)  I  I  .1' 

.  la  I-I'l.il'mi  111  Mp'  fir-.t  war 
I  .iiilimim  rd  lot  ;.i  ohahl ;.  omc 
li.yily  in  the  ve.it,  ii  i  -.  of  iiiiei'i-r-t 
III  mil,-  ihai  imldie  .ixing  arc  iijnc'' 
g'lc.ilc]  than  III  Mil'  I. mi  "  .n  .  In  :-u  x 
I  I  ,1111  ji.i  l:;iis  h'l  imlilic  i|  i'  eri  m  I'.ni ' 

III  iljai  wai  in.iO  million  dollar,  wa*. 
1,1  ked  and  alum,'  cxacil'  doiihle  tin' 
.inimilil  .-.iih'-crih  U. 

Wbolcsalc  Coinmodily  Index 
At  Iliqliri'  I’calx  18  Month* 

(iifa'xa  The  general  wholesale 

'  emnnioditx  index  l■lmlmlle^i  to  a.'l 
\ance  dnrmg  the  v  eck  ending  It" 
eemher  "Ill'll  ii  roac  to  S2  1  from 
XI  '•  ill  Mn-  |irc\ioiis  "  eek  and  7:'.  2 
in  the  cm're '.pond i ng  week  la  t  'car. 

I  This;  w  a-  the  higln'"i  iniint  loiP'hed 
sinee  \|'irjl.  I'lil.X, 

i-hinie  oi  Ihc  uiolc  n♦lpmlant  emn- 
inoditic,-;  In  show  iip  rcabc  oxer  Mi" 
prex  ions  "'cck  were  grain  .,  flmii  . 

1  i\ c,s|rii-k .  rax'  s.ilk.  cloth,  lu".  iron, 
lead  and  B.nti.sh  i  nhunhia  fmcsi 
produris.  while  lard,  chec-.e,  ege, 
'and  raw  cot.irui  (lr<'lmc(|, 

•SFI  RK  ORB  TABOKTS  KI  t  .H. 

rifkaxca  i.ajiada  fhoni'l  rxp'ei  th'. 
wrea.fo^t  e-sport  huf-iiie':,  with  (.le 
I  United  King'J'Tii  during  l''4"  of  any 
I  x-car  in  its  history,  government  ex 
j  port.'  who  have  I'cturnsd  from  Mm 
Mrade  mission  in  I-endon,  .srat''. 

I  Index  on  Back  Page  I 
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This  Bank  is  regularly  making 
PERSONAL  LOANS 


POWER  SALES  IN 
QUEBEC  PROVINCE 
SHARPLY  HIGHER 

Repoiiecl  Up  About  t  Billion 
K.W.H.  for  9  Months  at  10,- 
.S13,Bf)9,782  K.W.H. 

BIG  INDUSTRIAL  GAIN 


Canada’s  Oil  Producers 


'I  >  .  fos.ilaried  men  .nod  women,  to  wage-earners,  to  hush 
ress  and  piotessional  people  and  executives.  1  lie  terms 
sre  simple,  the  interest  r.itc  moderate,  and  there  is  no 
sriMce  tharge.  I  he  man.igcr  at  any  office  of  the  Bank  of 
Montreal  ss  ill  be  glad  to  h.ive  sou  call  .ind  discuss  your 
tmaucial  icquireuienis  with  him. 

BANK  or  MONTREAL 

TISTAPLISHtD  1817 

•A  BANK  WHKHt  SMALL  ACCOUNTS  ARC  WELCOME" 


Oil’  id  cud  D  c  claratio  ns 


r\e<  Orel 
I  ^val-l-  C'dlf 


rrncluctiL'n  and  s.'ilcs  ”1  •'lei.tr;r  pa,, 1,(1,.,  , 
'•pergv  111  the  pi'i'incp  of  ijiiehee  for  ' 

inc  fir>t  'I  me  nil’’  of  i;*""  weir  ail>-  "7,o 
.erantiilly  in  i?vep?i  of  ihuce  foi  the  n 

corrc.«pon(linp  p.  i  iod  of  neemil- , "  '’*’'1 
me  to  ir-Ionscrl  by  tb*»  I’ni- |  * ' 

vinoiai  MerM  H'l'.v  Hufir'l  '^bIrh  .'irr  ' 
based  on  return.-  fi  om  i.he  "h  pvin- 
e.pal  distr:l".::c'rs  'd  elcrtrieity  , 

Mhich  getm.ite  ,,e,  eont  ,.f  tne 

lOtfll  til  the  Jii.e-iviee  ■ 

ngi  eotiient 

Total  prn(iuetH.'ii  for  the  :■  ivtonili.  rmpciia]  ( 
of  till  -  >L'ar  ui'  .m  '' 1  0 tT.ht li.V',-,  _ 

from  IT, rs  kwh  in  i,^  (irill-'d 

snd  t„tr.;  Mle-  were  IIP  to  'TP-  eei-;  i,-;  a 
P'-o.\iin.'itol'-  tfe  line  extent  at  1".- |  n  ,w 
I ''.TSl'  l..'.\.h  Priuiar.x  .-.-ilef  m  (ain  .if  ii,' 
tTlieliee  ,ili(|  pillli.ir.'  ex|iorl  :.lle;;  aftivji,  ,, 
’i.ilh  ih.oMil  exjiaii  xioii  .15  'li'l  'lo-'ii,,.  (alniu 
tne..i;e  ,111. 1  1  xj.iirt  .■  alee  of  ece.in- |  .  ,,)■  ix 


Nu.  8-  -CALMONT  OILS 

New  Fftriorl  of  t-xpanricn  Loom.*;  for  Pioneer  Compiiuy  Due  lo 
Tic-Up  Willi  Imperial  Oil 

Hv  I  .1  nOGER.'i 

Originally  fminceil  h.x-  ttritirh'in  tP'll  and  \ms  iilac.e.l  under  tern- 
rnpil.il,  f  nlmon-  (.m!:-,  vhich  played  i  tm.-t'-cOiip,  After  ;aieeeF.«. 

,  ■  .1..  „  .1  ,  i  fnllv  .IX  erroiiiiiii.':  th.'-  rett.a.  K  an.) 

.1  pi  oniincnt  i.ai  i  m  Ihe  pc.i  tod  nf  1  .  1  .. 

,  ‘I”  xeitltii.r  it.5  oldig.'Un'ioi,  tlie  .oni- 

naiihtlri  gas.  .l-x eKipment  in  In."  '  .litiidrexv  fenn  tli.>  nanhtli.i 


,  ■  .1..  „  .1  ,  I  fnllv  iix  erroiiiliii.':  th.'-  rett.a.  K  an.) 

.1  Pi  oniincnt  i.ai  i  m  Ihe  pc.i  tod  of  1  .  1  .. 

,  ‘I”  xeilliii.r  it.5  oldig.'Un'ioi,  ilie  .oni- 

naiihtlri  gas;  .l-x eKipmeni  in  I  *>'"  pnny  withdrew  form  the  naphiln 
tier  \  al'i'x  from  ihL'h  to  IfTl.  iii.w  ,  g.ns  field  in  M.Treh,  IftTl,  telling  115 
.ipi'ea  r.ix  to  he  on  'll-  ihrc.hold  of  a 'noils  to  Koxalite.  for  d.iTOO  r-litirc:' lu 
iio"  .ind  niort  m  oiiii.elng  period  of  j  the  lafter  compan.x.  a.i  a.  linie  xxhciij 
<  xpansion  .eftcr  a  eonipat  athe,  lull  !  decTining  gas  presr-nre  eninni 'need  i 


/CHAiriLIN^\ 
PICKET  I 
,  LAWN  / 
^  FARM  / 


fot  GARDLN.S 
'TfNNIS  fOURTT 
r.STATES.  LAWNS. 
ri-AYGROUND.S 
PAPKING  GROliNDS 
FACTORIES.SCHOOIS 
FARMS  FTC.  ETC. 


Sfoli.o  e,  Ihe  iianip  o' 
C.inada's  Innhosl  qualitv 

I  e  o  I  <1  |i  I  o  .1  II  I.  (  f.  , 

iliialiK  ntatcn.jl  hai.lied 
le.-  I  f.eivier,  to  .l.'isisl  in 
cveiy  loncG  piohlem, 

PROTTfTT 
Y(JI.)R  PROPER  I  Y 
Wim  SIELCU  rCNuL 


LAWN  /'  x  i 

FARM 

We  will  olfci  ouneroinmciulations  for  vo  ir  (i  irli  '  i;,-  • 
I’erdfi  taFe  meatiuremcida  of  the  feiiee  lino-  pioparc  esfuiiali'. 
tor  >001  eoiridcralioii,  with  no  ohli'i.ilinn  incurred  on  yo  ir  pe. 


in  to  aetix  iiii-.-  daring  ilic  (lao 
fi'c  yc.ir.'!,  1  Tie  eegnpan.r,  wiiiel 

holde  oxer  “afi  acre.e  of  lea-pr,  ii 
the  inodiicliv-  ijira  of  central  Tur 


liiriiig  ilic  (laot  ,  to  rut  doxxii  iitiiiliihn  iirn'liietion. 
eegnpan.'.  xviiieh  ■  I’roiii  that,  time  itn'il  October.  IPil'i, 
s  of  leipp.s  itijxxhen  the  agrcetneiii  xx  ith  North- 
of  central  Tur  |  xx  ett.  xva.x  signexi  tJie  cxoinpaiix  T  ;ic- 


tier  Vdlle.x,  re.entl'  eiitprcd  into  an  |  fix  ities  were  eonfined  to  renting 
ogrconient  xxith  N.:.tthxxedf  t  o..  lhe|ii.x;  fix,?  driIJing  risr.s  to  operatine 
Tinpei  ial  Oil  oprralinc  f  nb?idiai  > .  |  eonitianix  s  in  Turner  Tallex-  in  re- 
hyxxhh’li  n  t.iia!  ef  eigh'  xxeli.s  xx  ill  I  turn  fot  ea.'Ii,  .sh.are  or  royaltx 


on  I'l:,-  ai'fc.ige 


sue-  !  cunsidPi'ntion.5,  an<l  urine  rlio  prx 


ifnex,  I 

Nii..|e.Vor  .rj.iii, 

f  orpOTai. 
L'o  .  L-xlra  .  • 


i iio  r  cu  i| 


i.ii'j  i,i"'i  .1 


l*a.  r  f> 

Or  ri  f'C 
I'e..  3  I  Ide^.  I  > 
Up,.,  t  I  Dec.  I  t 


,1.,;,.  J  Dc^.  1  > 
J  CVl.  I  ' 
l-a.  .  Dec.  I  . 
,ixii.  1  ')  Dee.  J  1 


liatx  p.ixxe;  1  inipitMtive  prorlin.'i ion  ni.^f 
,111.1  .ill-;  ITn  the  firr.t  1  month?  *)f  l)iij 

|■•;T  .111,1  r'-"'  XX  ■  -e  a-,  folio"--.  '  place,  ( 

rPunUlllON  AND  5ALL5  j  On  It?  i 

—a  Mi.nllix  i.iiunl  October  .11,1 —  I  Course 
KX'vi;  ii'S  KWii  uia.ior 

ri  i.ii  p....a  1  .'’I  I  117, 4XS  1 1 ' r., I  li  ,  stu'cess 

Tor.,1  -ele.  ■■>  I'lf.  11  7.Xr.  I  I  n  X I  '  Xi  V .  s 


ees;  i;;  attainrU  in  the  fir: 
I  njw  ix  iii.c  put  ih'"n  to  test 
tioii  of  iiie  iiiiidiii?  tn  xjexx 
aetiviix  xxhieh  ha-  .'Piiired 
the  1  alnioni  li'.'diii-";  in  ihe 
ip.ili  i.r  ia.':'i.  e  .■.■.■in.r  liigliix 
th.if  th-  .NTirtlm  .■:xi  i  ...  wjl) 

'  ilna  piograin  n.  .'oiap|etir 


the  fir.pr  xxr1';i'eeds  to  hnild  up  .n  rt.rong  treasurx 
to  tPi't  .1.  por- i  position  and  to  purx  ha.se  promir- 
Iti  viexx  ofiheMng  leau'holdinp.s  in  the  crude  oil 
ptitred  around  section  of  eenlr.al  and  iiorLliern 
in  the  lattei  TTirntr  \  alle,'  .  \\  hile  this  sortion 

I  higliix  liKcly  of  fit"  xalle.x  rcm.sined  comparative 
"til  finane,’  lx-  untested  until  the  succe.sprni 
uup|etion  .-inrl  ecnipletiott  of  llonie  MitlarviHe  X.. 


in  the.  lattei 

higliix  liKcly 

"til  finane,- 

uupletioii  .-inrl 


place,  Cahnoni  m  a  |Ke-ilii:>n  torarrx  in  .lanuar.'.  I'l't't,  it  i.s  now  the 
I  on  Its  oxvn  dev eh.pmen  and  in  dne|  centre  of  interert  in  the  fi-.l'l  .and 
I  course  liceome  "tie  .if  the  lichTs  the  I'alinont  holdinca  are  e.xreedrd 


in  Cufbci 
l.;»part  f..il»“' 
f  pnn'A  r ’•  * 

F  xport  *41? « 

i  •^v.onci-j  I ' 
Si'coiiflf'r” 


4.4  0  I.,  3  1. 
1 


fr  .11,1 —  I  course  liceome  "tie  of  the  lichTs  the  I'alinont  holdinca  are  e.xreedrc 

KWii  .lan  uia.ior  prodneiii  ■  eump.ante?.  Th,.  in  xalne  hx  fexv  other  companies 

I'xn'xai of  rcefiu  tests  of  ih?  area  .Vs  a  result  of  the  sticrespfiil  com 
'  ’  '  ■  in  xxiueJi  Dalntunt  holding.s  ate  lo  pitilon  of  later  xxcllo  at  locations! 

is'.’.’xjihi  cated.  ns  llnnie  Tiill.arxillp  No.  L'  adjoininc  the  Ca.lnioni  boldines, 


ami  r;o,xa.iite  ,\ii  I  >.  at  pre.sent  the  fhe.x-  hax  e  been  ra.pixlly  proved  up, 
txxn  KTrcc?:.  xxclls  in  the  field,  make  |  a.nd  the  t  almoht  mauagrniPnt  xvas 
sm  h.in  a«;.  I'.uipUon  far  from  reck- i  able  to  complete  what  appeal  . s  to 
If-'  -,  aitlroiigh  ndniitlcrlly  the  nlti- .  be  a  very  advantageous  acroem-nt 


f'f'onr  iir  nriVc  our  rrciir'’>‘t  oftifc 

T  HE  Steel  Company  OF  Canada  Limited 

HAMILTON  lORONtO  MONTRLAL 


tmm  INDUSTRIES,  LIMITED 

Shipbuilders 
IVIarine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  QUE. 

Executive  Office: 


1405  PEEl  STREET 


MONTREAL,  QUE. 


I  i  r.'rc  4  1 

L'^c.  *  » 


»  Ijii 

:  Ue:.  I  • 
:  I'-tfL.  I.* 
J  I  • 

:  L'^c.  i » 


D  .  L\lr,j  . 
Tca  1 i  js; 


IT.  »  i  Dct.  4  0  .  ^  ^ 

ij.  I  j  Occ.  50  i.7’* 

rt.  .i  Dec.  Z  J  00 

n.  2  Dec.  1  ■>  . /■» 

n.  2  O^c.  1  ^  J.OO 

1.  J  Dec.  1  ■»  .J,  • 

n.  -  L»ec.  I  ^  . 

4.  2  Dec.  \  2.00 

n.  J  Dec.  I  .0  I 

9.  2  Dec.  I  i  .0  V 

Dec.  M  l.O'i 
-1.  3  Dec.  1.00 

n  I  *  Jan.  •'  .  . 

n.  2  Dec.  I  ^  .4.  • 


Po  L.xl.xi  . 
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Do  .  Frar  .  .  ,  •  7.00  i  75  q 
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It  ;  >  .'piTuhUix  -  Ih.'lii  till' 
TViiijino  id  f-nsr^v  'nld  xx.-i.c  .;iciiri  ,j|-  ,;||,,-h  ,,  |.. 

m  111  rhissi/icn'nira  dnrinc  Ilic  fiiit  dironc'v  f  nmrnd  .nnd 
^  rnopths  -f  thi;-.  .vr.nr.  sole,-  of  in  ,u,.|v  i„,qnag.-d.  iho  compm 
du'trisl  onni-nv  .'-h.'":'!-  rh,-  g.-o.-mr  (,1  mro  Mic.  drx-oi.xpm-nr.  of 
gain,  bct.-.g  up  r.:''.nm'"d'i  k.xv.h  jt  ,;p..  x-.qij,,,.  pqp!-,,;,,..  e.'i.s  fi 
i.r"  l.i"'i.,'.6 1  k.-v.n  Ri'xenu'-  to-  m.qio,.  ,n  mn.,  ^^nd 

risivcd  from  cln.-tririix  roh-.f  rho'x cT  .qttirk 

30  in''rr.3..m  r.f  nver  t j  .n  might  In-  rr.-med  ■•crr.xxir 

2  3".'J2-.,o"iO  xvith  t.3’.nr  in  rcxpiiue- 
from  all  r!aj-.=  ific,ntK>ii.s  ovi'f-pt  *-'ntJid  r’osition-- 
tl  .ltl?POrt.it;.nn  xv'vi’h  pr-ix  .dn.-l  h  ,  i.irrr;itl.iat.|li!ir- 

{iiahtly  smilim-  i  e\-r-;tiif'  Ih.nil  ff'l  ihoi  ''i'oi  lanx  Cepilet 


ftici-o^r;  i.f  <  rilmont  can  he  no  xvith  iho  X’orthwotit  Co.,  by  Txhich 

.-•pcruhuix  -  ih.'iii  the  indiir-trx  Calmont  equipment,  xx  ill  h-  use,)  to 

Ill'll  ii  n  |i,n,rt  drill  tJie  eight  xxells-  xvlioroxer  po?- 

onc'y  f  nqnrod  .and  tiggrpt-  Eihlo.  -and  the  wells  production  xvill 


QVfiniES  INVITBO 


.  ixcl.x  m,qnag-d.  the  comp.nny  enter-  be  managed  b.''  I'almont. 


-nr.  of  the  Tur- 

f  cer  \,ql|oy  naphth,'i  e.-i.c  field  on  a  I  sheet  and  income  account  over  the  :\«ii  ,i,  re?  in 

1C-  nn.ior  scale  m  is'."i  ,qnd  lOSb.  hut  patt  five  fi.ecal  years  i?  sho'x  n  in  pref-ciit  hein 

cd  -  i-ncoiintercd  .in  attark  of  what  la  hula  r  form  beloxx  for  the  period.-  XTiriTme-i  \i 

31.  might  hi-  te.-mc'l  ■■croxxing  panis’  cndins  Mny  51:  -  der  the  .lere 


linn  one  xxell  t.-i  cxerx  in  ai'i-es  Ini  m  fi'.-ihilh-  fields  xxhieh  hare  noi 


Change?  in  iho  compan.x'?  halaneo  in_  range  y,  -  .iintont.  hold 


sheet  and  income  account  over  the 


't,  range  y,  ‘  .almont.  hold.,  yielded  production  in  V't'^Tious  te?t,.-. 
in  ,'Feciion  Ik.  xvlii'Ti  IS  .at  aliiiough  1  to  acres  are  held  in  V\'ait'- 
ring  ic.tcd  hx  r.'iliuoiit-  Vaih-y.  ,qncl  ICu  .acre?  in  Steycville. 

Nil.  I,  iiir-  first  xxrii  iiu-|i"ri  arc.'i.x  pie.'xentlv  giving  encour- 
cfcement  rtie  aerr-.ace  i?  I  accinent  lo  e.\plorat.ion 


*  '•  nien'lc^  of  ntc,  Sales  '-f  on- 
hv  clasr-tficar ton  and  revenue 
n  ,  qte$  romp.arc  .as  fiilloxx.=  fo" 
ixvf.  ‘X-rnoii'lt  ’xcriod:: 

PRI.MIRV  F.MTPGV  .SOI.  IT 
- -1  ,'.l-siiiris  I  n.i-'it  Oclobfi  Olsl — 

irr_  l.-T  It  US  KU'll  -  IXIl 
..  1.  '  s„  7.'  -  xxx  .’  It  a.’x  27  I 

.  ,1  t  7  <  I  -X  1  7  7  I  *0  -a  '.  xTi 

.  I ,  .Hi  .  is  2  ,x  ■  1  I  2  i  1  X  m  X?  I 


Liquid  f’osition-- 

X  uneiil  .\«X"I*  . 

1  .iiTciit  I.  lat.itiiir-  .  . 
Ty-'i  l;nix  Ldpilst  .  .  . 

Fixrd  Assets  61  Kfssives— 

Inx  cstin-nls  -.  *  . 

tir.ll,  r  qui.'  f  '■  1  . 

I’Icrncks  17:  . 

I  snip  equip  .11  . 

t.saic-  iri  . 

Drill  drpr  . 

"rrricli  o'cii;  . 

X  snip  depr  . 

Income  A  Expciise- — 

CTperatipg  r-i  . 

N'st  profit  ... 

.-hsres  onlsiandint  .  .  . 

I  rj  I  — Deficit 

lx' — Xlsrket  c;  ci.n.stpd 
ivi— .-\f,er  depr-ciBitrin  r-x 


icriori.-  Xyirilixx  c-i  \ii.  I,  iiir-  fir-i  xxrii  nn-  t"ri  arc.'i.x  pri'.sentl.v  giving  enco' 
der  the  .lEi'cement  Ttie  acrr-.acr'  i?  accinom  lo  p.\plorat.ion 
I,,-,  a ppi ovitnai.ely  cne-haK  uiile  north  - -  - 

XU..102  of  .vnpio  No.  8.  a.  recent  .ijnipiciion  Mild  Weather  Hits  Winter 

a  “63  xxhieh  attltu'cii  such  ftixorahle  at-  11  r—  •  •  .  ■«  ..  , 

’  tcntion  III  ihi.s  area  ih.-o  three  xvciis  Lalic  FisHing  111  MaHitobn 

7p!i,,(  li.'ixc  hern  Incai'd  in  it.  inimcilintc  ^  - — 

l7i.n4T  xsii’initx  in  adrii.iinl  in  tne  1  .l  IlllOlIt-  !  'Vumipcs  Bureau  The  Financial  Tinir, 
12.241  x'orihxxest  lest,  (tihci  Tiohlinc;'  111  I  VVinnipcr  -  VVith  a  month  and  a 


thi  lo'xii.xh'p  bill  111  laiic:!'  1  iiiclndc  i  h  tlf  of  the  xx  jiiter  fi.shiuc  scaauii 
o8u  acres  in  section  .,.’1  adioiixins  '3lt*c.'i.iiy  gon*-.  prodiU'tiou  on  .\Ia.Tii- 
thc  f.airh  sncci-s  fnl  Vrgns  No  j  I  I'dia  like.s  lias  been  the  .slinune.- 


.’17.875  ;i8u  acres  in  section 
tb.SbX  the  f.aiiTx  sneee.s,  f itl 
xxell,  and  16''  aere.s  in 


I  in  I  7  X  I  nXr.  -IS 
!l  A  TM  r  r,Er.ti'.T,!J 
fsH.i 
■ijS 


2t'.j3‘i  223 
7  2  2  i  t.TSt 


Income  A-  Expense—  .  '  .  .  li  ,cp||  q]n|  |g|-|  .iric.s  in  sC’itlon  .iti  ad-  -'iU'e  the  indu.'lf.v  "as  r.st,'ihlislit',l 

Operating  t-v  .  123.358  IriS.TTl  120.16/  22,172  10,081  jaccnl  to  the  a.liox  c  hloili.  and  |Uo' lliec  1  i.-hcrinen  li.qxf 

Not  profit  ...  1  1.473  xo.TOo  28,338  ri2ii.5oo  Hii.oftt,  eniially  promisinc;  Knoxx  n  mild  sca.son  i,  luii  "illi  luo- 

.-hares  onts'endini;  ...  2. 1 32. Too  2.l42.76o  i,l|i),7or,  2.!l2.70'i  2.ll2.7o.i  ....  hahly  one  oxeeptlon.  none  of  them 

It  own.' tip.  .  ''thy-  '  tti  ies  remember  when  thex'  cunld  not  set 

:::~\'rre/ier  nets  so  late  in  the  season.  The 

t  vi— .After  flrpr-riBtion  r»sor.'c  a,  «iipvn  than  half  a  mile  Hi  tip'  east  of  ,  ,  ,  -“•-r.  ,  , 

in  — Turner  \  si)-- ,  Xloos'  Mt  and  Mofitan-i  Irsse*  at  cos',  othci,  nominal  ■  ITome  No  "  ,ind  xxell  Irn  nle.l  an-  '  t^oHlat  1011  s  orep  Iticin  to  fi.sli 

L,.,  ■  "■  thiongh  ire  and  onU  for  .a  fc" 

The  .-ompinx'.s  rcxeipje  comes  ard  drilling  rigs,  "Inch  are  leased  ’’77'  ‘''T  Ti"  v  -'*"7 

from  n^•o  sp’Hce?.  rpntal  of  f'qxiip-  to  drilling  rompanie.^  i.n  the  Tijri.'cr  **'  01"  Oni.'’  <’olfj  wcatlK-r  and  ;j.  sood  run 

rnrnt  ana  income  royalties  ajid  \'allpy  arr4i  foi‘  ras-li  and  or  ro.^alf.v  ^  *.,*  ran  pursiblv  hrins  ilic  1939-10  wm 

nvPfrmoilf  .  Ui:h  th4*3  fnrmrr  O.  1W4.  ..,-^11..  ns-,..  ^’djiK.rni  fo  4.110  ol  111.  ro-rfh.n  .S  . . 1.... 


l  oun's  I  ard  drillin; 


coiC  nomrri’^I 

■igs,  "hieh  are  leased 


j  rnrnt  ,inr,  income  f-oni  royalties  ajid  Valley  area  for  cash  and  dr  royally 
I  in X e; tmcni.'.  xxph  the  former  source  inierc.sts  in  the  xvells  drilled.  Fro- 


I  Io*7uitns1  If:; 
AT”  and  yeccno 
•nrv  ‘ 

Mur.’C'ral 

street  !jgh* 

Tr*n*portatir>n 
^T•hnlf•^aI  -nu 
ricipahti*** 


I '‘oturning  .'Si.F')  .md  the  latter  ducing  xvell?  ilrilled  xvith  the  com- 
,  ;3.,l.T:il.  in  the  latest  fiscal  year.  Cal.  j  pany's  equipment,  foseTher  xx  ith  the 
inont'.s  equyoment  fot  the  first- [date?  of  completion,  the  x'cli.s'  I'rcs- 
n.amed  lunae  i  of  it:  artivitier.  xon-  ent  quoia.^  and  the  Lalniont  rojal'x' 


of  foil'  ro'a'X"  and  one  stand-  lutercsi  are  I'.sted  »•  folloxv?: 


CXI  tqs.qxq  ct 
RFVFMjr  PECnVF.D 
'F.-.c-r'  S'si",' 
i-xa 


U  isll 

l.'-O'l  Turns.'  '  J'lsv  Roya 
t  553  xy/^, . Royfllt.',, 
B  A  LX-  Rox-allif* 

!  o23  Ba-sac  Ro- altie, 

-  5  uicdn - Brov. n 

.630  \VinaIt.i  R11.  xlti.,, 

C  alwtn  Rov.altirx 
,  D  \  tl  Rqx  altie, 
V-rk  Nn  ’■ 


t’«l»  fit 

Completion 
luiir  16-36 
Mai  1.3  7 
l•r■b  2  37 
lunc  38 
I une  13-38 
luly  10-33 
hilv  16  3  3 
Feb.  1-33 
'Ib:-  23  38 


block';.  None  of  the  .'i  f'i'c:i  cc.  xxitli 
the  possihlo  exception  of  Ihe  last.- 
named  Mock,  is  at  .'ill  liKel.x  to  prove 
so  far  ''est  on  the  rtnp'Ulie  that 
tiicre  XX  HI  hr  an>  d  tnper  "1  -iali 
xx'ater  in’i'UStOTi  oxxmg  lo  the  rlepth 
of  ilie  prodneins;  hnrbion.  abhoueh 

si.'iiie  of  tliP  .acrpa.7.e  tn  .-e.  i  inti 


I  Pnmai  X'  an'3 

cociar  V 


xxell  quota:-  shown  in  the  listlanxl  20.  and  if  all  proves  to  be  pro- 


Frasen*  of  the  prodncins;  horbion.  .'iHhoueh 
Vilowable  ,c,i,qii.  ,,f  the  .acrPa.ge  in  -se.  i  inti 
7s  R^'rlj  toxxijfbip  IT.  hay  nol  xet  been  adc- 
33  Parrel,  qiiatply  tested  b>  ad.joining  xx-eii?. 
■Ill  Barrel,  Hnxx'evcr.  Unlec.';  the  tiebl  n-irr't'''. 
137  eharpb  at  ihi:?  point  it  r-  renerally 

33  R,rr*lii  r.xpeeted  th.ai  thr  t  almnnt  h.ildin  :,-. 
113  DarrsU  ”  tll  bn  xx'nll  ,x  itbip  the  limjt';  nf  the 
I  IB  Parrals  productive  area 

X  be  pro-  Tn  addition  to  'Iw  Tiirrei  Valiev 


Knoxx  u  mild  sca.son  i,  luii  "  ith  luo- 
bahly  one  oxeeption.  none  of  them 
remember  when  ihe>-  cutild  nol  set 
their  nets  so  late  in  the  season.  The 
I  egiilatioiis  reircp  them  to  fi.ib 
thiongh  ier  and  onU  for  .a  fmx 
daxs  has  there  hex?n  any 

Only  cold  xvcatiier  and  a.  good  run 
eau  porsihly  bring  the,  l'J39-lt'  xxin 
ter  prnduetion  Up  to  normal.  1/is: 
x-ear  ihn  xx'lpter  rateh  was  2T.2"1 
Tfiii  pniind?  xxith  a  ma.rket  value  of 
,4‘iSS.97:i  The  production  of  th" 
litre?  bis  lakes  xvar-:  Iva-kc  W  inn  - 
peg,  je.Siiri.TOO  pounds:  l.a.k-  Man 
tohn.  7.2>xr:.niio  pound.?;  Lake  vv  jp . 
nipceo'i.s.  .T.lb.s.TOO  pounds.  i'n 
.the?-  I'lkcf.  tiicre  i,';  no  limit  lo  the 
xviriier  ra.ich.  T  he  s-anon  c  lo.se 
.^Iarch  II. 


I  Increat#:  of  $2.!  33,r»4fT  for 
!''l‘.»nth  Brintr?  M-Monih  Giain 
lo  $12,043  f>3.1 

{  For  tiae  .rn'in'.'-x  '.’f  cnflxci  the. 

i  '.3.113.d'. a.tl  N.-xrxer, 5  1  TLq.i  1  v q '  lisd  3 

I  n-t  Te-cruo  "f  '•  1 M,'"''' !  an  m- 

ere'j:"  '-f  TJITS  TU'  ox-e  Tie,  e.nr- 

;  ;  p'D'id!".::  month  ef  137 ,.  accofd- 

i  ;nr  'o  -be  r:2?n  h^v  t'a'.enieni  '-f 
'.a.i'n.ng:  tor  the  pll-inclur-ix "  tx-?. 
tern  u-iuv'J  a.t  '.he  railx'ax  s  hoa.rl- 
nna-te-f.  rh’c  -•  osk  I'pexM.'inE  re- 
I'cnne;  :  bnu  O')  an  ini't  eare  r.f  t?  . 
'33  yi?  ','peratinf;  /■.vpen'o  'n- 

er'?-ed  I’x-  ‘-l.FFF  j,,53  Operating  re- 
'■epte;  I?;'  ni'inTh  I'-err.  » JO, .5,7  4.777. 
and  '■'peratinr  e.vpenre,-  xiq.fiio,. 
IV- 


3ie  taken  from  the  sehedulc  of  al- 
lox'  ?blc:  sc  tor  Turner  Valley  "  011.5 
bv  the  .Alberta  Conservation  Qoaiil 
on  Decernher  23,  Jb-'iD.  Ip  xxliich  the 
field  quota,  xxaij  lini  led  to  12. bO') 
ba.'rfic  daitx-.  or  an  average  of  120 
bai  rels  .i,  xxell.  Eased  on  tm?  axer-  ! 
age.  it  appears  that  only  .}  of  the 
tn  xx-hheh  Caltnont.  hold?  an  in- 
tere.-.r,  b.a.xe.  ficvs  xx-hich  etjual  or  ex¬ 
ceed  the  field  axei'.age.  generall" 

.  peaking,  a.nd  that  3  of  the  remain- 
-Lg  xxell-  seem  to  haxe.  ilefiniteh 
V'a  .eM  the.  prak  period  of  prod'ir- 
I '.lou  i'"r  this  mason,  it  is  not  ox- 
peeted  that  'ralmont’s  income  from 
rn-'aifey  snd  too!  rentals  during  the 
'■"rrept  fiscal  xea.r  xx-m  .--ubst.anttal- 
!  ‘■x.i  '.-ed  the  total  of  ,7i;v..'52.5  from 

'hit-  .'-'OU’.Te  in  the  last  fise.q.i  x-ear, 
i-f.-cx  r ,  ei-.  the  three  mor'  recent 
i  r»rnp>t|i inp  IP  the  group  —  Ca.!'xip., 
TV  malt, I.  and  York  No  2 — are  good 
XI  el)-  and  sho'ild  be  capa.Me  of  ma.k- 
mr  a  ;uffii;i"nt  lontribution  tc>  roy- 
ajtv  rr  cnijp  4o  make  up  for  the 


or  JS  xxell;;  holdings. 


could  he  drilled  on  the  leases,  un- 


re.-  ou  nut  still' 


appniM-  y.,  \ 


BFi  ofu*  shkbbbobki;  ni  u,di><. 

Pl’f  ri.rooke.  —  Valo"  nf  buildiiiy 
penni'.s  i.  .'.ucl  in  kherlireoUe  for  Hie 
fll  eteii  li  niolllll.-  of  th-  x  e.qy  total'. 
ti.iiri.'?,  tlie  liighe-i  fi.’rni'f  m  i  iv' 


provincial  regulations  xx-hirh  luict.  the  iiia.i"i'  pat  i  of  "hich  lie? 


1,'iet  xiar,'.  excel, iiii-  13;il,  Xal'i, 
of  p  !  inifs  in  Ni’venil'er  xxa.s  VlSS.^nn 
Hie  larp'i-t  l.ii.il  in  ten  xrnr'. 


The  Provincial  Bank  of  Canada 

tO.^DENSED  STAlE.'fnNT  —  Mttli  ^0\  E.'IBLF,  F*V» 

.\55ETS 


the  12-mon.tb  pe- lod  ending  rleelme  m  income  from  the  older  | 
N o'-'cmher  tlii;  ycq-  the  ra,;iva i* h.3.d  "  tils  an,]  the  drop  in  egsh  rentals 


a  net  re.x  ejiiie  of  r  1 7  .Ogb.gO.'.  an  ror 

nic-eu  c  of  tlC-'T  V.'''.T4  ox-er  the  '’f 
j  snxx.ilar  period  c>f  l.'ist  '  ear  During  "’-’ 
this,  period  of  F'.j?  eperaimg  reve-  Ti 
uues  iucrea.red  *07.71i5.13,7  and  j  P'7! 
|ope.’'ating  exp-nves  hx-  .•?, 672  26  1  '"'b- 

For  'die.  eleven  month:-  'Vf  this  x-e.ar  ;  P^t 
I  opera  tmg  rexenufs  a.Tnounted  tojtbg- 
1 .3184.,  73  ?69  a.nj  opera-ting  e.ypen-  xxe, 
■  j-e^q  Jl.57.69,"..r'r.4  I  net 

:  Tbe,  .summaries  folIO"  ! 

j  of  Nov#rT}L«'r..». 

i  13,3  ,3.s  i"n 


5".80.T.  an  for  the  equipment  xvhich  inaj-  be  tied  j 
ox-er  the  '’P  onder  the  development  program 
ar  During  ’-f""  Xorthxx-esi  ro.  At  the  time 

)tmg  reve-  "Tiep  t.he  company  .:-  hast  anmual  r*- 


and  !  port  appeared  on  AugiisL  28.  15i39,  i' 
>  261  I  "'a:  .sta.ted  'hat  onlj-  one  of  the  com- 
ye.qr  '  panx' .-  rigs  was  in  use,  that  one  be- 
1  to !  trts  emplox  cd  bx  the  yjar-  Jon  \o  s 


Cash  on  han'l  —  Notes  and  cheques  oti  othei  bank:  and  note:  of  the 

Bank  oH'Janada  ‘  ,  . . . 

Deposits  xx  Ith  other  banks  . . .  . . . . . 

Dominion  and  Provincial  Goxeinment  direct  and  fioaianteed  aecutltie* 
iTi^tijtlnC  "ithtn  l"o  jear?  . 

Other  rtoiniiiioH  and  Provlnrlal  Go'ernnicnt  diiexr  anil  ioaranteed 
?ei:i.iritiri,  ma tij.r ln(i  beyond  t"o  years 
Canadian  ,'funiripal  netui Hies  ‘  ' 

Other  bonds,  'lebentures  and  «toek« 

Call  and  short  loans  in  Canada  on  etocks,  debentures,  bonds  and  othei 

securities,  of  a  sufficient  markctal'le  xalue  lo  co'ei  .  . 

Deposit  « llh  the  Minister  of  Finance  . . 

Loans  and  disco  nts  in  Canada,  iuclud.ing  ail'ancea  to  .'lunltipallties 
and  Schcol  District? 

1  labilities  of  customers  <jndcr  Icrtprs  of  rre.dit  and  orher  assets . 

Rea!  Estate  othei  than  Bank  Premises,  and  , 'lot tga^es  , 

Bank  Premises  . .  . 


I  lABiLiriLS 


Opsr  Fa- 
Opq.-  Exp 
\»*  Fe" 


534.777 
15  6  IS,  1  7X 
4  374,601 


— AsgregBl*  t'.x  Nqvemb-1  SOth 


16.735,0*4 
1 5.343,320 

2.841.164 


net  ro'.'ilty  interest  This  equipment 
has  oinee  been  mo’'ea  to  a  nexv  lo- 
cotton  in  the  "'hiskey  Creek  field 
"  here  jjar-.jon  is  drilling  itr.  Mo.  5  : 
"'■ell,  aoxx-  at  a  depth  of*  2.16')  feet,  j 
The  companj-'s  income  from  in-  j 
•■enment.'  a.mounted  to  only  T6,5S0 1 
in  the  last  fiscal  x'ear.  but  a  n'lm- 


Deposits  not  bearing  interest  .  . . . 

Deposits  bearing  interest  .  . . 

Notes  of  the  Bank  in  circulation . 

Deposits  and  balances  due  to  Banks  in  Foreign  Countries 
Letter?  of  credit  outstanding  and  other  Liabilities  to  the  public 


>67.693,064  16?.fi20,5?ix 
27.080.305  5,n36  37  I 


i  Op*r  p.e'-  '34.773  863  1 6  7.05 7.6/ 1  bcr  rjf  the  Calmon*  share  holding: 

Dear  Exp  167.693,064  i6?.fi:o,5?o  h*'.'"  in'erexiting  3pe"ulative  '••alu'e  i 

Rbv  27.080.305  5,036  37  1:,  in-. .. .  e,. -lag  spe .  jix.i .  e  'aiu..  i 

_ I  -Amounts  of  the  holdings  'nnstat-  j 

r'  .  ■  ed  but  interests  are  held  In  Com-' 

[ton  DonsurnptlOH  9l  .  Ltd..  Royal  '-Trest  and  Three 

2-Year  High  in  November  aii  cf  xviiich  ps-id  dividends  in  | 

_  ,  123''  and  in  Command  Oils,  Spindle- , 


Dividends  due  Shareholders 

Capital  Paid  Up . 

Reserve  Fund  and  surplus  . . 


5  4, r/f, 756.741 
.l.?67,923.04 

4  8,947, 679.80 

12.727.821.95 

5,i75„'16.92 
12.4x96, 407.99 
1,756.909.35 

3,391.011.70 

149,637.27 

345,044,755.06 

16,630,235.37 

260,517.61 

5.8.4,999.02 

2,034.458.19 

564.843.998. 2.5 

.412, 6.30, 976.86 

40.259.121.96 
2.565,515.50 
.3.930.265.2.3 

146,739.66 

459.532.919.2f 

6.3.170.85 

4,000,000.00 

1.247,908.19 

464.843.998.25 


Cotton  Consumption  at 


After  showing  a.  slight  'rona'ac- 
tlon  m  October,  due  mostly  to  ad- 


top  Dili.  Homa  Oil  iBrazeau),  and 
H'unter  ''alley  Oil.  o’  xvhich  Com- 1 


justment  fer  seasonal  x-anaticn.  the  *Dd  Heme  (Braseau)  may  in- , 

index  of  cotton  con.='implion  was  at  cr®3-se  In  x-alue  if  development?  aoxv 
its  highest  peak  in  two  year?,  dur-  success.  The  ^ 


Ing  the  month  -Jf  November,  ac¬ 
cording  to  stati.=tlc3  released  by  the 


total  market  cr  c-stlmated  value  of 
these  holdings  et  May  31.  1939  "asj 


'Cotton  fnstit'jte  of  Canada.  M'hlle  !7T2S,267.  "Tiil'S  cesr  was  shoxxn  -at 
I  the  index  wa,?  only  shaded  by  fig-  ■?1?4.915,  cf  xvnlc.i  -20,164  "as  in  un- ; 
j  ures  for  March,  1937.  consu'mption  lifted  hclimst.  ■  ,  ' 

'improved  substant-iallv  to  the  high-  -^ince  .  Fic  cc-ttpenv  s  chief  and  | 
est  iex'al  in  three  years.  most  ,  "eluab.e  and  future  i 

Raw  cotton  consumpUOu  dur.ng  scureg  ol  ret  cn'ur  Fe?  in  It*  acre- 1 

November  was  placed  a"  31,370  ®-S'e  hcMIitgt,.  _a  ■.'e’'.ex’'  -of  the  loca- 1 

equivalent  500-lb.  gross  bales,  as  s-nd  probable  'tl'ue  of  the??' 

against  24,755  in  October  r.'cd  13.-  lesese  v'l'.l  tsrvj  esmplete  thei 
247  m  the  like  nx.cnth  cl  i93S.  The  O.-iiuier.:  pic.’ur.-  .-.fl  r'..*.!:* 
index,  adjusted  f'cr  seaser.-.  ’--r:!-  r-  FFrl"  •iceurs.e  I'uLpr.ten-  of  its' 
tlon,  ■was  reported  at  163. C  “•hich  rcciibili.icc.  The  ic.c.;  ho. ding?  in 

compared  with  143.3  in  th-  pi-c-icoc  Turr.?;-  ”al!ey  amount  tc  3., 050  acre:  | 

month  and  94.6  in  the  like  'me-uTn  b-c.  l.?:  -cree  of  fii:  io  lec-uted  too  | 

of  the  prevlou:  j'cor.  fa;-  ■■•ect  cti  the  etrueiure  to  be  pro- 

'  Cumulative  ccnsump'.ie'u  fer  i,h-  dueiP'e  .and  ICO  ,ac;-es  I.n  township 


TUP,  GEvrRAL  *4%*.  aC-I’R 

THE  PPO-VINCIAL  BANK'OE  CA.VADA,  .*ie£!trMl 

1  h«  9bovA  3  o*  Cf’S'st  5i'brnH?6d  fo  ths  Shftr6hold*fs  •hIcB  hR.^ 

b**n  compared  •'Bh  the  tr»ok%  of  Htc  h^9  \  05»fn  anH  'vith  <he  rei  Oed  htaneb  Peturiu 
obtfiilned  all  the  Infoimatlon  and  eyplaa^Uo’'^*  rt-’tioltel 

In  cur  opinion*  tbe  tT‘3n*actlonf  cf  fhe  Bonk  Ti*. hifh  comr  un*1e  cuj  notice  ha>€  been  •Uh>o  the 

power®  of  the  B?r*k  ap•^  the  3bo*e  »«etemrn*  dl.ecloHsar.  »|  londlHon  ct  ths  Eank  after  makLoft  provi¬ 
sion  for  losi^es  and  dcubtfu?  aLcrjuuta  ajiJ  ao  elio^^n  b}  ibe  b  wks  of  the  Bank. 

ixSlftnodi  J.  I  eRl  t. 
tSiiJn«l>  L.  t.  POTVI.N,  C  A 

MunUeal.  Uetember  iOtb. 

I'RQUl  A-NU  LOSS  .V..C01  M  —  3f»rb  VO't.MBLR*  193*? 
i.KfrDn 

Balance  at  credit  of  Rrottr  and  l.oss  ^rcoun*  Notrmi'oi  <0(h.  4/41  03^ 

Profit®  for’the  jear  ande*!  '.Qth  'Novembfvt,  I'f^***  '’LTpr'.^prlaiion®  in 

'■onHojl'?nf''  accnijni’.^  out  of  ^hb'b  accnrivi*  full  iNioii  fm  bad  and 
dniibtful  debts  bat  bc«’n  made 


O'-taii*.!!)  di'idcndi  at  ihbtJieu;  d 
raid  •!3r4.h  In.  !>?•» 

F'S'-d  June  lit.  1^3'^ 

If-’  i '*■> 


ML  I 

?n?io*rio«»  L3*‘1  I  f  t.apli®!. 


L’c*r.in|i>r»  iiTti  ►>4-xi  , 

u  ifvr*.;,  riH  r4«j{ 

i>i  fix  iafx.tii  ({M  i  4tni  i<. 


_j<_4x *-r I  T a* "* 


4*(io  no 

VO 


first  elex's-'.  r.icr.thx  c'  the  eun-cni  9!  Is  ic?  far  uerlh  to  be  cf  nnj  de¬ 
year  to,:al!ed  223,33.'  asAlr.;  .  :J0F-  iFoFe  value  tit  '.he  pre*-ri  t'm-.  T  te 


•436  for  '.h'x  like  perlc-J  io-i  yeer  .A'jfl  I'or.elnlng  "IJ  acres  are  x-zell  loca'- 
2S8.598  for  4he  first  11  mon'.hs  of ,  ed  on  the  xvcsi  (Tank  cf  the  Turner 
1937.  3*ftllev  Btruciur?  In  '.nwnship?  19 


Quiet  Holiday  Period  to  Be 
Followed  by  First  of  the 
New  War  Loans  — 
Prices  Firm  on  Small 
Volume  of  Trading  — 
Trend  of  Corporation 
Market  Uncertain,  With 
Both  Losses  and  Gains 
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]  «„.  car.  m  ,b.  rr.lrlc  IN  QUEBEC  HELPS 

OUT  IN  MONTREAL 


Sale':  of  Ford  cars  in  the  Prairie  111  IJLLl  O 

inovincca  during  November  and  nfirr  HirkltlTDr  A I 

December,  and  reqiiisil  ions  for  .Tan-!  ^11 1  |j^  11(11/11 1  |\|j/\1j 

nar.v  and  Februan-  arc  up  lOft^c  _ _ 

over  .be  same  period  a  year  Hf;o. ;  Renewal  of '$3,000,000 


i  accordins  To  li.  AT.  Sale,  sale.s  man- 
j  ager  of  T'ord  .Motor  Co.  of  (fanada. 

I  While  ea.stcrn  Canada  figures  are 
j  not  yet,  compiled,  preliminary  indi- 
j  cations  .sugge.si  an  important  .gain 
I  over  last  ^’ear.  be  .stated.  Tmpro\e,- 
ment  in  the  wofi  is  attributed  to 


Loan  With  Banks  and  Makes 
Relief  Payment 

SEEK  OTTAWA’S  HELP 

lodiciiting  closer  unde  rslandpig  be.. 


ASSETS,  DEPOSITS  r=  The  ^  j  Sales  Are  Sharply  Higher  INEW  GOVERNMENT 

OF  ROYAL  BANK  D^-j  MqJmf  IN  QUEBEC  HELPS 

AT  NEW  RECORDS  mmei  :zzJ:::rz  Z'  OUT  IN  MONTREAL 

I  _  - ^  nary  and  Februan-  arc  up  lOfl^c  _ 

Total  Assets  Incre^d  by  Over  i  ^  I"'"'  '"’  Backs  Renewal  of  $3,000,000 

$100,000,000  to  Pass  Billion  ,  i  to  it  at  .Sale,  sales  man-  j  ^oan  With  Banks  and  Makes 

Dollar  Mark  I  ager  of  Ford  Aiotor  Co  of  (  anada  Relief  Payment 

_  Prices  Firm  on  Small  j  While  ea.stcrn  Canada  figures  are  '  _ _ 

DEPOSITS  UP  $107,000,000  !  ^ "'j' of  |  ^  SEEK  O-frAWA’S  HELP 

.  - -  .  I  MarL**  I  Wilk  ^’car,  be  .stated.  Improie,-  ,  - 

Loans  Again  Show  Expansion  ment  in  the  we?,  ja  attributed  to  j  Indiwiting  closer  undi  rslanding  hr. 

and  Government  Bond  Hold-'  Both  Losses  and  Gams  better  erop.s  and  higher  price?,  andi|"®®'’  (be  fity  of  Mom, cal  adraui- 
incr«  ^kavnlv  Mink«v  Fjim>  '  I— ______________________  Condition?  are  abso  better  in  the  I  if^Dation  and  the  Quebec  pioiim  iHl 

ngs  Sharply  tilgher  ca  : — - -  ATaritimes.  Ontario  and  Quebec.  federal  government?,  tbe  .  iiy 

ings  Lsain  Ollghtly  Toronto  Bureau  Tho  I'lnencial  Time*  - - -  |nlrcady  lia.s  obtained  provincial  ba<  U. 

'  !  Toronto  —  fti  a  week  during  vvAainvf  iwmi  i  "hieh  will  peimlt  renm'.il  ijf  the 

With  total  dPiwsits  higher  by  over  I  UfllUll  V  l|F  W  (ikK  kllV  i  ^oM'^OOn  maturiCv  now  dup  tb.-,  l.auk.s, 

$l07.0o0.b00  and  as.sct.s  nn  f''®''  .  11  vlllj  1  l/uTT  vlllilsO  |  bus  obtained  an  initial  ln,,talin('i)i  «.f 

'MOO.OOtt.OOit  at  an  all-time,  high  In  j  but  ma.ik  time  until  tbe  pa,s-  |\pf>PEI»|»f  ||\r  innup  *("0.0(ip  on  its  claim  again;. t  ibo 

ibe,  history  of  the  institution,  the!  sage,  of  the  holiday  season  and  .tlio  Ilk  KM  |U  I  ||lck  IVV||m  I  pro\  ince,  and  i.s  now  negotim  ing  n  itb 

financial  .statement  of  the  Koya I  :  announcement  of  Canada’s  fir.st  pub-  1/1^1/141 »  1  UIlM  IV/UULi  ^  the  federal  government  for  loan;:  to 

Hank  of  Canada  covering  the  fiscal  .  |jp  c.xpcctcd  — -  |  permit  construction  of  s.  lf.||,|uidat- 

year  ended  Novembev  noth.  IMO  's  | P,.ior.=  firroo.i  vnr,.  «nr,hr  Shareholders  Given  Opportunity  , '"C  "’m-U.?.  and  low  rental  bou;mig. 
a  reflection  of  the  banking  eondi-  I  °  P' firmed  very  si  gbt-  Subscribing  to  $200,000  I  ^in-e  <be,  recent  di.spme  heiuecn 

lion?  that  prevailed  throughout  the ,  Jv  on  the  .short  and  medium  term  I  *be  eitv  administralion  ;mri  the 

.'•ear  just  closing.  !  I5oniimon  i.ssiies  but  volume  of  trad-  of  Convertable  b  s  'hn„ky,  wiiieh  resulted  in  freeing  of 

While  deposit.?  of  the  Dominion  ! '“S  was  small  indeed.  - . ,  further  hank  credit  to  the  ciiy Mont- 

government  and  of  other  banks  ae- j  hi  rctrosiieci  the  past  year  in  the  Shareholders  of  Money  Dow  l/iin-lrea]  has  been  viewing  the  Dee  t"., 
count  in  large  inca,.siire  for  the  w  ide  j  bond  market  has  been  one  of  rc-  ited  are  being  given  an  or>porluuity  ^  niaturiii  of  a  .|3,000.0fM,  loan  m  ith 
expansion  in  total  deposits  during  markably  steady  trend  except  for  to  sub.seribe  to  a  new  issue  of  $200,000  |  coueern.  Tho  Godhout  goveiniiH  ut 
'lie  year,  the  former  being  up  over  |  the  shock  attending  the  outbreak  of  -six  per  cent  convertible  debeninre.s  :  at  Quebec  has  re.raoved  ijiese  wc>r. 
.'*:1S.700,000  at  $10,167,411  and  flic  lat- j  war  from  which  the  market  has  not  of  the  company.  Offering  is  lieing  j  rie.?.  by  undertaking  to  back  the  city 
'cr  up  about  $1.6,500,000  at  $;’.0,262,- ]  fully  recovered.  ATelds  available  made  at  par  and  sub.seriptions  will  m  arrangements  that  will  saiisfy  ibe 
t"'.'.  publie  deposits  interest  bear-:  from  nonunion  of  Can.-ida  bond.?  be  received  up  until  .January  1 5tli  |  bank.?.  'I'be  $3,000,000  loan  was  ob- 
ing  and  non-interest  bearing  in-  were  at  the  lowe.st  in  the  fir.st  two  1010  witli  paymcni  cither  in  full  oritaincd  on  May  l,  and  after  .'<c\>Mal 
'•'•cased  by  nearly  $53,500,000  to  ^  weeks  of  .lanuary  and  showed  but  a  on  the  basis  of  OOcf-  with  application  j  renewals  finally  was  extended  f'-on.i 
$832,307,323.  Frovineial  government  .  very  moderate  change  until  the  and  the  balance  in  2  equal  instal- j  ,Augu.st  1  for  four  months  as  result  of 
deposits  were  slightly  lower  at  $8.- :  middle  of  .August  despite  relatively  ments  on  February  1.5th  and  Alarch  ;  intervention  of  the  Duplcssi.s  govern- 
liOt'.OOl  and  toml  deposits  wore  up  ■  minor  breaks  in.  the  market  in  late  15th.  linen,. 

at  $011,510,210  (a.  ne.vy^higb  for  the  ^  .launai  y  and  mid-April.  The  iii'cak  Arrangcmenis  have  been  made  by  j  The  $400,000  handed  to  the  niy  bv  1 
hank)  from  $804,108,757  as  a,  .No- ,  in  bond  prices  whirl,  started  in  the  tin-  company  for  Ibo  sale  at  par  and  ;  tbe  province  is  in  co'nncet  jori  with  a 
'cniher  .30th.  1038.  ^  ^  |  latter  part  of  ,\ugu;'l  and  eontinned  accrued  interest  of  an.v  of  the  deben- j  rJaini  h.v  the  city  for  -$}.30".t'eo  re- 

foial  assets,  a.,  $1 .014,708,.>4.(.  |  tinH)  mid-Septeniber  wa.-  cu.sliioncd  tnres  not  allotted  shareholders  pur- j  presenting  the  provincial  feijcm) 

how  an  inerrase  of  $106,650,000  ;  ,0  some  ('Xien,  by  the  Dank  of  Fan-  .suaiit  to  the  invitation.  These  a r- i  governments’  .share  of  rriirf  l  osts  ' 
diinug  the  year  under  review.  .More  ad.a.  October  was  a  month  of  reeov-  i-angcnient.?  providd  for  the  firm  pur-  .siucp  19S1.  The  $400,000  |ir'mii.?e<l,  j 
than  half  of  the  gain  is  represente'l  ;  ery  .and  yield;?  arc  now  practie-illv  chase  of  a  pu.rl  of  a.ny  such  balance,  and  the  balance  if.  as  and  when  col- I 
hy  ail  rxp.-insion  of  about  $55,700,000  1  the  same  as  a,  .November  1.  with  the  right  to  purchase,  over  a  leetccl  will  go  to  the  bank  »ho.nd-l 

III  Dominion  and  provincial  govyrn- 1  coupon  long  terni  govern-  Period  the  balance  of  the  rcm.-vinin';  |  v aocc'l  the  money  to  the  i  u>.  [ 

ment  .'ceurlties  held  to  $315,135,150  issues  are  selling  well  below  |  debentures  with  provision  for  Hi<' j  Piivlnn’  1  Inii.,..  • 


Of  course  this  bank  makes 

Personal  Loans 


better  crops  and  higher  prices,  andil"®®"  lb®  Fity  of  Montreal  admui- 
conditions  are  also  better  in  the  I 'KDation  and  the  Quebec  I'lovin-  ial 
Alaritimes,  Ontario  and  Quebec.  federal  governments,  the  .  iiy  | 

- - -  |nlrcadi  ha.s  ohtaiued  proviri'.-ial  h;o-k-  i 

I '(Dl  which  will  permit  renov'.-il  of  the 

HflNk  Y  rikW  IlkkkKN  i  ^I^M'^-OO"  ma.turif..v  now  du.'  th.-,  l.auk,?, 
11  villi  A  1/li  TT  vl  1  lillv  I  has  obtained  an  initial  In.aaliiicui  of 
nmniTlinr  IPPUP  ""  claim  ag!ij7i;.t  Dio 

||k  Kk  Rl  I  I  IKr  IWIIr  I  prov  ine<>,  ami  is  now' negotiai  iim  with 
l/liliLlll  1  UIII4  ll/JUli,,h,-  federal  government  for  loan;:  to 

— — -  I  permit  construction  of  sclf.||c|uidat» 

Shareholders  Given  Opportunity  ,  '"8  works,  and  low  rental  iiouiiiiig. 
of  Subscribing  to  $200,000  i  flinep  Hip,  recent  dispute  he  ween 

of  Convertible  6’s  '  ''V  "’T 

lianks,  which  resulted  in  frce^'ine  of 

,  further  hank  credit  to  the  ciiv,  .Mont- 
Shareholders  of  Money  Dow  Diin-jr„,.,]  l,pg„  viewing  the  Dct  3;, 


of  Subscribing  to  $200,000 
of  Convertible  6’s 


VMien  (inaiicifll  problem?  uriae  iJiroagh 
sirkness.  iinfore.seen  eraergoucio,?  and  .simflnr 
causes,  a  personal  loan  vrilh  the  bank  often 
presents  an  immediate  and  seihsible  soIiiUon. 
Such  aloan, wellAvithinthebon’OTTer's  ability 
I'*  repay,  may  also  be  used  on  occasion  to 
consoHdafe  a  number  of  small  bothersome 


debts,  to  I  lie  borrower’s  ipreafer  peace  of  rnind. 
Vnnr  local  mannjjpr  wplronie?  enquiries  from 
responsible  men  and  women,  able  in  repax 
otjf  of  income  --  ill  convenient  monlbly 
instalments  if  npces.sary  -— and  will  be  gladio 
explain  the  terms  and  condition.?  under  which 
these  loans  are  made. 


OF  CANADA 


N.B.  FIELD  CROPS 
IN  1939  GREATER 

Only  Hay  and  Buckwheat  Show- 1 
ed  Declines  in  Output  From  i 
Previous  Year  ! 


N.  B.  Has  1,000  Miles  ol 
New  Roads 


ment  .'ccurities  held  to  $315,135,150  riient  issues  :ire  selling  well  below  j  <i®benturrs  with  provision  for  iti' 
i  rorn  $259,702,036  on  ihe  prcviou.s  quoted  at  the  end  of  1938. 1  taking  up  of  h  minimum  I'mouii 

li.ilance  sliopt.  Doininiou  3,'.:?  of  1967  rrpre.sout  I nionthly. 

Fa.sb  and  bttuK  balances  are  up  |  me  e.xtrenie.  drop  of  14-''i  iioints  'I'be  debentures  will  be  date* 
•  iboilt  $29,750,000  nt  .81 56.980.347 :  |  ,vhile  Ihe  3'?  of  1967  are 

notes  and  deposits  of  the  Dank  of :  .,,0  tiie  f  -  of  l93(i-60 


for''th.'  -  . i  —■o.wr  Bureau  Tb.  Finan.iM  T.mr-  j  „,p,  Uieia  I  nelwolk  ol  l'Cr.,, 

amouic  Puj  iuR  Relief  tJaiuu  .Sa.mt  .lohn.  N'.R.  —  Figure.?  i.'isiied  j  luanent  highwa.\  1  unstriic:  i.iii.  ina;.  | 

ixince  eomim:  into  office  the  Givd-  by  the  lAominion  Dureau  of  St.at jstier,  j  iug  a  tot.Ti  oi’  951. 1  iiii'c.?  con- j 
1'  dated  -u'criimeut  ha.s  been  pi'.Miii;  in  .^how  ibai  field  crops  production  ni  ’  . 

I.  g..ii  *i_.  .....  ,.,.1;.  r  . A_  '  f.  I  I  I  lev  MiTii«tfvr  Mifioii  |Ii:j1  111  wiiil.x  Fit. 


Ill  a  .stateinaol  i.?Mied  m  ihe  fai 
I'V  lion.  U  S  .A  ii'let  :.oii.  Miiii^ii  i 
;of  |■’ul,lle  Work'.  111  New  Itruii.'-.w  icl, 
ibe  ;:ci  forth  that  ihi-  liiinl  ;;urtae! 

I  road  pn:, gramme  in  N'  vv  lininswrK 
I  during  the  working  ;>ea.son  .111  1 
.  then  closed,  had  ;idded  Ii'.3,1  lUih' 


ru.viog  Relief  (Jaitns 


'I'be  debentures  will 


while  Ihe  3'?  of  1967  are  off  13', i  i -January  15,  ]940.  mature  .i.anuary  15, 
as  are  the  I’.v  of  1950-60.  These  is-  1 1947.  with  interest  and  priucipal  pay- 


l.ouns  Sliow  Kxpaiisinii  i Pri'’®-  The  Dominion  perpetual  3’s  prior  to  the  date  of  redemption,  on  nniv” -.ftor  im.rthv 

,  .  I  are  off  only  5'^  points  and  tbe  S'.'s  the  basis  of  five  shares  for  each  $100  3-,  ‘  ‘  ,  ,,  ,  ' 

Uiat,.?  in  (anada,  reveal  nn  ,n-|„f  both  !  principal  amount  of  debentures.  De- 

'lease  of  about  $1b.O  0.  00  at  c  ,  p;iya5)p  iq  Canadian  funds  only  and  benturcs  are  redeemable  at  a  pre-  '  at  '  c  at 

'.,9.4,?0:  loans  to  prov  inelaF  govern- j  j,  gffcmrd  in  nearly  the  same  de-  niium  of  53^0  .Tannarv  15.  1912:  Kk  The  new  provincial  treasurer.  Ihjn.  ,  „  ,  .  ,  „  -c.  „nn  -lun  momem  lo'-ewic'  w„ii  eonsirievm  e 

inents  are  up  about  $400,000  at.  $1.-Lrco  as  the  other  New  York  nav  to  t-muarv  15  1913-  3^'  to  lamiarv  Arthur  Matbewson.  as  well  as , ‘a®'  •' ->64.000  acres.  Ibe  moment,  lo^eiiie,  wiiii  tons  riei.m.i 
.-.73.775;  while  loans  to  munieipali-  r"®"  ‘  V  W  inri  4k  theVaf  cr  K  Godhout.  have  .slated  maC  average  price,  this  .vear.  w  as  highe,-.  bettermen,  ,1,  he  uneu.pi'.vmem 

lies  ami  school  di.striets  arc  higher  ! ^  ^  ...  ,  n  ritv'  FomnvnT-  ImsTe  right  fo  'h®  ntnount  el.aimed  by  the  c„v  willlTotal  production  of  buckwheat.  ,  hks  |  smiation.  hn~  led  m  our  I'c.P  n.a,, 

bv  over  $1.500000  at  .820'39'’  898  i  Ontario.  Quebec.  Nova  Scoua  and  I'T'D-  tompam  has  the  light  -.s  nromntlv  as  nr.s.^, hie  "  n-?  •tn^hel.s  on  39.H00  I'ovmg  prog;  amine  h.  iiig  curiailed 

f  ore?4  10:14 'row^  deeiine  orS.  m  bf  ahh^gb  4rZ?4u4ts  w  i.r acres  e'>mpare.l  vvi.h  595..:, On  bushel.s  !  •1'on  wa?  originally 

.nonoOat  *99  808  777  *"g  under  the  level  of  the  end  of  market  01  hv  private  contiae,  '’K  .  .  u  ,  ,  ,  ,  ,  on  31.300  acres  ta.si  year  The  price  1  on'em], la, rrl 

ieue,  s  of  credi  are  aboui  $900-  bonds  Prices  not  exceeding  the  current  re-  '' w,,?  also  stisliily  higher  this  year.  '  ".M'hoiigh  ii  is  anilc, paten  ihm 

-e  tei.--  01  cieuiT  ate  anoui  1..IUP,  ,c:.hown  a,  markesi  recovery  demption  price.  cicaieu  up.  .  .  r  ihe  effeei  wilih''  :r,  ,  au.-e  iheiouv 

4e.niT4'snd  oVhVr'’ asset s‘*a?p  hoDY dchcnlurcs  will  not  at  The  negoliaiioiis  fm  a  loan  from  '^^so  r4.,i4'ircd  "’«. ’’r.iv - 

ii-iiiiv- ^inwor  -If  •5i"'r-'> -inrl  S'  |  Dritisli  Folumhia  issues  are  now  present  enriv  the  henefit  of  any  Ottiiw.a  for  self-liquidating  works  i?  .  j"  -.vl  Tm-'-f.'  On  '  snii  ■imes  > Im'merlv  included  in  ih. 

7'  isi-  resncptiveU  ^  "’®*’  Hbov'e  par  as  compare-d  with  mortga.ge  or  charge,  it  is  provided  tl'i®  to  the  tael,  that  tbe  eiiv  .s  eredit  |  ®  '  _  ■  ^^'r,  !  average  11  a  veller';-'  •itinerary,  ilii.s 

v-7nr  fOs  -ifie'  rirnviHin-  fnr  ®''  Under  a  year  ago  and  yields  that,  so  long  n.s  the  debcnttire?  arc  '’"nks  riermii;'  ,10  .’’’^te  ‘  •  ,  ’  .  '  .  ......Jji  wiili  i  '1®^''’®*’'"  i-?  np  rcly  ineid.’iital 

I  y  '  -,..,.7  1  ’'favp-  ''J®  now  available  from  1  to  454  per  outstanding  company  will  not  issue  from  this  .sourer.  Ihe  eiiy  is  :  '  i-iifinii  inwiiriv  ..n  1  •■>  .m'l,  oh.le»;iive.  IJcsirnbl. 

oiTunion  a  ’  J’  '  ^''V  ■  cent  as  compared  w  ith  4',(j  t.o  5.4  or  create,  any  hnnd.s  or  other  debts !  $a,000.nu0  at  inter-  ;  **  ''''  seeiions  of  'un 

amounting  to  $l..oi.8b,  and  aftei  percent.  Alauitohas  now  vield  secured  bv  mortgage  or  lien  upon  Its  ,  ®'''-  ^'‘om  Ottawa,  on  eopiemion  that ;  T  Province  should  pailiefpate  in  the 

making  appropriations  t.o  eontin-  front  4.9  to  ,5.6  per  ccui  as  compar-  propertv  except  purchase  monev  '^®  ®*T'-  ’I  he  oai  yield  was  nearly  l.fKJO.nnn  freo  elrculatum  ..f  new  money  n- 

geney  reserves  out  of  which  provu-  ^  mortgages  and  liens  to  secure  ha.uk  ! '‘«'^®t  P®'-'  -  ®f  C'®  National  Mousing  hu.shol.s  m  excess  of  f’®  ’TJK  total,  suiting  from  ihe,  .-.xiensmu  .,f  tour 

s, on  for  all  bad  and  doiibMul_  deb  ,s  Saskatchewan  yields  are  loans  or  other  loans  in  (he,  ordinarv  ! ''®(-  Th«- federal  le.gislation  require.s  Ihe  1939  total  was  .  .30 )  90®  bushels  is,  travel  ihroiigh  .very  pan  ..f 

has  b.>pn  made,  amoiiut  to  $,>.<-1.84-  g  .  ..  from  course  of  Its  biisinc.ss  The  companv  ^ ‘'’®'  '''  c"-'*®  ®f  '®aPs  to  mmiieirf.ali-  e...mpared  with  6.236.00®  htishel.s  last  New  Brunsw  ick,  011,  mam  <  onsid- 

n  moderate  tncrea.se  over  the  19..8  Alberia  bonds,  also  covenant.?  that  on  pavment  ofi'*''®'  P'-®vineial  endorsemem  of  ihe  vear.  11, e  vicld  per  acre  this  vear  eration  in  ihe  pieseiit  season’s  pro- 

figiires:  $2.800  000  w-as  distributed  price  the  balance  .nving  on  the  purchase  >®>tn 't' p®®®P'=®'>'  33..,  Inishcts  compared  with  29.:,  gramme  was  ihe  .•..mfoii  ami  e.m- 

of  United  States  right.?  twhirh  i.s  now  Tho  $.5,000,000  sough,  for  housing  venience  of  our  own  Provmeia 

of  .83(K..OOO  vv-.as  made  to  the  Pen-j  w  Flnnneinir  Small  approximately  . $112.0001  it  will  .secure  is  over  and  ahov  c  s.'me  $4,300,000  a,  !  - - -  populan,,,.  ,n  proc  ding  to  and 

non  Tiind  Soriety  and  $2,v0.000  was  Net  Hnnnring  Mnall  ^ho  debentures  by  first  floating  2g  interest  that  1,;.?  been  sought  Amusement  Tax  for  ^’■‘’7, 

wr, tier,  off  hank  prcmi.ses  account.  I  Municipal  financing,  together  with  from  Ottawa  for  a.  projeeied  program  ^  \  ,  D  reaching  then  nauiral  markei.s. 

I'be  balance  of  profit  and  In.s.s  ear- i  most  other  types  of  bond  was  prar-  ’  ,  ,  ,  nf  seif  linnirlatine  w  .o  Us  LlntariO  IS  KumoreCI  The  present  seasons  jiard-siirface 

l  ied  forvv,ard  amounted  to  *3.096.252.  itically  at  a  standstill  during  the  past  The  purpo.se  of  the  financing  is  to  '->  b. .  _  prorraim-ie  ahs..  m  ovides  the 

an  inerease  of  $374,843.  Principal  ;  week,  only  two  sales  transactions  of  strengthen  vvorking  e.apital  position  Inef  obstacle,  in  it  e  |>asi  .to  pi  o-  Toronto  Buresii  Thr  FiminciAl  Time-,  govarnnieni  with  the  opporuiiiily  1.. 
iiem.s  on  the  balance  sheet  compare  j  importance  being  recorded,  and  no  to  enable  the  eompnay  to  con-  vincial  <'Uf  ®  ®'*’  ‘7  j'’,',®  Toioiiio  An  amusement  tax  lew  extend  winter  .snow  reniov:il  faeili- 

as  follow.?  for  ihe  past  2  years:  !  new  issues  being  posted  for  tender.  ih®  Prupram  of  shop  modern-  and  also  i.he  firm  stand  laken  h,  no4ibIe  at  ^^eu  s  ^i®-  '"'® 


full  tilt)  ciiVt,  claims  on  relii.f  costs.  :  1  .1  •  _  !  *  *'®  .'1'®'?'®'-  adile.l  that,  tii  .spit.,  ot  |i 

Tho  province  collects  pan  ..f  i.hc''^®"'  H'-"®-''" '®''-  .  eat .  w  as  .gen- j  ,,,p  outbreak  of  war.  the  ptivingl 

payment  it  makes  from  the  federal  '  greater  than  in  l!'3s.  Only  in  j  programme  for  the  .'-easmi  h:t'i  been' 

govemmcnl.  but  \he  ciiy  can  deal  1"®  ''ues  of  iiroductlon  were  lesser  j  coniitlcicd  by  the  end  of  October.  J 

only  with  ihe  province.  In  itie  past  shown,  bay  and  buckwheat.  |  q-pp  Minister,  in  lii.v  siuiemenr.: 

the  provincial  government  has  paid  tlulT  ®u  ^h®  eese  of  hn.v.  howev  er,  1  s.,  j,l ;  — j  he  necessity  to  co-ordiiniie  1 1 

only  ,65'r  of  the  eit.v’s  claims,  with  ’  "b-s  the  yield  per  .sere  less  than  lust  jour  Proviiieial  war  eff.ui  in  >1111- 

iho  iiMiu  r>niv  afisr  loiivt  hv  ,  .''ear.  !  port  of  Fatiada's  Pi  I'giatimie  ..f  a'.) 


I  highway  eoniiiiunical  ion  l.eiween 
I  lift, an  ami  i  iii'al  dislrii'ls  of  New 

1  ill  iiii,-w  iek.  Ill*,  aiivantage  v  eon 

•  ,  i'cil  by  lit.'  pi'cseni  season'';  pm- 
,  .;raiiiinc  of  lia  1 .1  .'  Urlti.’e  |  .)a.l  e.:in - 
•'inieiion  will  in  mv  npiiii.in  b'-  fai- 
leat  liiiig.'"  .';.id  .Anderson 


TOOLE,  PEF.T  &  CO. 

I.IMIITD 

HVVMIAU  K.INT6 

an®  V'aCj.^tor, 

('•Id las  Mdli.'igad 

>  M  l.  Vlil  .  A  N  U*  V 


Hay  production  this 


was  to  the  F.mpirc  in  ilic  pic.seni  Fui..-| 
['oni- :  pean  ei  isis,  along  the  most  <  ffe.'- ; 


NOTICE  TO  HOLDERS  OF 
DEBEN TLIRES  OF  THE 
TOWNSHIP  OF  YORK 


cleared  up. 

The  negoliaitons  for  a  loan  from 
Ottiiw.a  for  self-liquidating  works  is 
due  to  the  tael,  that  the  eiiv'.s  credit 
with  the  hanks  riermii;,  no  more 
loans  from  this  sourer.  The  i-iiy  is 


.amount  of  back  claims.  844, OOC  tons  on  .562.®®®  acres  com- j  pean  ei  isis.  along  the  most  ctle.'-; 

Tho  new  provincial  treasuier.  II, jn.  "•‘<•1'  ®  Ptodtiction  of  904.®®®  Five  lin.,'s  at  the  ..arllost  p.-s.siM,  1 

.1.  Arthur  Matbewson.  as  well  a?  '®'’s  last  year  on  564.0®®  acres.  The  moment,  together  with  ,'ons,rierahie  ■  R 

Premier  Godhout.  have  .Slated  ,hai  '  average  price,  this  vear.  w  ns  higher.  7®tterment  "i®  uncuip  ..vin.u',t 

the  amount  el.aimed  by  the  eitv  will 'Total  production  of  buckwheat.  1  hi.s  1  •^"uation.  ha'  led  to  our  l.i..,i  t.iaii 
he  naid  as  nromntlv  as  „c.ss, 1, to  F^ens®"-  " ®-s  •'■>:'-.000  bushels  on  29.600  I'®' ing  progi  amine  h.  iiig  cut  tailed  1  1, 

red  before  total  t»asl  (  laini  -  t  e  ®U  3  1 .300  aeres  Iasi  .V  ea  1  |  he  price  1  ®®’P®1upl.itrrl 

was  also  stichtlv  higher  this  year.  ".Mthoiicli  it  is  ;i til Icipaieri  iliitt 
"®'^  "1'-  ,  theeffeei  wilih'’  :o  ,  an.-e  ihetotif 

he  negoliaitons  fo<  a  loan  from  •''®''®  "■’®®'  I"''"  ®' "’  ■|p,  piaei-s  in  tho  Pr.,\-j  ,1- 

iw.a  for  self-liquidating  works  is  ibis  season,  l•.>lnpal•cl|  w  iih  last .  atiq  .  toimerlv  ineiuded  in  ib.  j  r; 

to  the  tael  that  tbe  eiiv'.s  ercditiP*’  ®  ’cdiieo'l  .acreage.  *-1®  J  'T' *''' !  tiverage  11  a  veller';-'  •itinerary,  this  •' 

1  the  hanks  riermii;,  no  more  •'  '®'®!  -' i®P1  ‘'’6  '  ’^’-P"®  j  desirable  t  e.-  iili  is  iri.'rcly  ineid-’iitti  I  V 

IS  from  this  sourer.  The  i-iiy  is  1'®'?  "a?  i.blainoii  oomi>aiod  with  a  (ih.leoiive.  IJcsirnbl'.  ,r 

ing  for  *5,000.000  at  3',.  inter-  yield  ol  l.,®.00u  Ini.sliels  on  12,000  U  |j,  ,ill  sroiions  of  'Hit  th 

from  Ottawa,  on  eopi eht ion  tlia I  i  '^®’'  ll'T*'  Provitii  e  should  pailiefpate  in  the 

amount  i?  available  t..  the  eit.v  '  Iht-  oat  yield  wa.s  nearly  1,000.000  freo  elrculation  .d'  new  money  n--  -C 


'tbisamount  i?  available  to  the  cit.' 


<  dpilrjl  "lock  •  • 
f$jnH 

T’ofif  hf  l..o«» 
hfilnnro 
OividcnHs 
Pom.  -  Hep- 

rVnv  Ciovt.  H«»p. 

I  .  .  .  • 

Pu**  to  hanl<9 
Vtjto.n  111  r »rc.  .  . 


*Nolc»  ^  Pep* 

Bank  of  Can 

riish  rind 

Bank  L.ilaricr  . 
Porn.  A  k'ro' 
Govt.  sec".  . 
^1^lnic  ^  oth^f 

."•cunticM  .... 

Loans  Canada 
I  rien^t  to  PiN-t*’ 
Govarnment* 
Loan*!  to  citi^a, 
town-.,  mutin' 
A  "rhoo!  di" 

I  nets  . . 

I  o«ns.  foreign 
Bank  Pr^m.  A 
R»»al 

I  of  Cr.  .  . 

‘  >1  hr r  assrt «  ,  ,  . 


ance  .sheet  compare  |  importance  being  recorded,  and  no  t®  cna.IMe  the  eompnay  to  con-  vineial  and  federal  aai  to  the  ei  , 
e  past  2  years:  I  new  issues  being  posted  for  tender.  ih®  Pr®?®®®,  of  shop  modern-  and  also  ihe  firm  stand  taken  h, 

IIABIUTIES  IThe  issues  .sold  included  a  $26,000  'nation  which  has  already  produced  the  baaiks  carl.er  this  vear.  Ha.s  bee,, 

T  o  ,0*8  t.s8ue  of  3>i5b  10  and  20-year  serial  8>'at,fy,ng  results.  7”®^^^.  extravogan.  c  of  ibe  edy  a.i- 

S  $  i  debentures  of  tho  city  of  Dellcville  -  |tbont,es  in  disfnbutimi  of  retie 

F,. oou.no®  fs.oon.ooo  iw-hu.p  popi  nt  100.56.  which  repre-  DTIDHTC  PA  117II  Y  | w"'’  be.  n  charged  ilnir 

20,000.00®  ii0.ooo.000j^^„,^^  g  3  g  RMVIUV  I  n  Will  city  off, cm  ?  have  used  money  from 

.,o.m.2S2  2.721.40®  !  $100,000  issue  of  3Vi®r  30-ycar  serials  'the  federal  '’7'  uLT’’. 

;tt>.(>74  716. 812  :  of  the  St.  George  Sanilorium  of  Alon,  DAV  DAMA  IMTrDCCT'7':!!7 


1,0®6.2S2 
716.674 
40.167.41  I 
8.692.004 


^^692  004  9’oo^2F  !  ’®'''  "bich  sold  on  a  bid  of 

8»2!f97A2i  77V.027!n  I  i  05.0®.  A  total  of  seven  firms  .snb- 
10.262. 472  i4.6U,78i  !  milled  bids  ‘.'n  the  Belleville  issue 

26.n28.2J8  26.390.649  it  v  at 

17.642,1  35  18.532,002;  I*  ^ 

705,834  589,072  i  Very  few  change.?  were  shown  in 

I  01*4 /osliTj  1'*'®  ®o''P®'’ati®n  bond  market  over  the 

I  week,  although  the  trend  was  sliglif- 
A.ssF.T.s  I  jj.  among  tbe  indiustrial  issues. 


BURNS  CO.  WILL 
PAY  BOND  INTEREST 


1  alleged  extravaganic  of  tbe  city  aii- 
|tborities  in  disfribution  of  relief 
•moneys.  It  has  b*'.®  charged  iliat 
'city  offieials  have  used  money  from 
I  the  federal  and  pr.,\  ineia)  goveni- 
;  mP'nts  to  build  up  polilical  ma- 
I  chines  in  i.he  varioii.-  wards. 


.'Ciir.  The  .'icld  |>e,'  acre  this  year  eration  in  ilie  pieseiii  ;-:rason's  ,,to- ; 
was  33.5  biislicts  compared  with  29.5  gramme  was  ihe  e.iuifoil  ami  on-! 
busliel.s  in  19:!S.  v-enienee  <.f  our  own  Provincial  i 

- -  povmlaiion  in  procciijing  to  and! 

A  M.  T  £  from  tlieii  ilaih  Imsiness  and 

Amusement  lax  tor  reaching  thetr  natural  markei.s. 

Ontario  Is  Rumored  The  present  season’s  liard-surface 

_  '  ro.srl  prorrapc'te  also  provides  the 

Toronto  Buroaii  The  Finnneiol  Tiroes  government  With  the  opporlUllilv  l.'| 
Toti'iitu,  .An  amusement  tax  levy  extend  wintei  .snow  removal  faeih-j 
i.«  rumored  as  iiossibli'  at  Queen’s  ^'®^'  '®’®  i"®’"  di.^tricls  which  in. 
Park  due  to  neeessifv  of  ..ffsetting  !  "■''"®’'  ''®’®  '1=’'®  '’®®" 
the  cut  in  proMm  ial  inc-jme  tax  oc- ;  *s®'®'.®''  f'  ®®'  '  ®"'.'"®'i‘''''  "f 

rastoneti  bv  the  tncretiscd  Federal  !  ®.V'’  .  .  , 

i«.  o  ,.-.—  1,1  h..  lot-oo  "From  the  si.n iidlioini  01  .•(lual  ; 


To  Meet  January  1st  Payment  as , 
Forecast  in  The  Financial  1 ' 
Times 


Hates  of  hxrhnngf 


riifcctors  of  Burns  A-  Co.  Uimiied, ;  .Sirrtios; 

■  V  '  T  fractional  bere,  how-  j  I-dnaJirial  Times  that,  at 

I  ever,  with  Alinnesota  a.nd  Ontario  6s  I  i  abi.-- 

7,503.203  2  3.042.139 'of  1950  gaining  Ii  a  IK, ini.  and  Fana- ’'O'"’'*  inccting  held  vm  December  A®'® "j'--. 

6  980  (47  127  243  I  ’5  ' ‘*’a®  International  Paimr  6’?  of  1919  I  19th  a  report  of  the  operations  of  the 
:  :iiid  Consolidated  Paper  n'.a's  of  1961  iconipanv  w  hirl,  appeared  in  Ihe  issue 
5.433.430  259.702,026  !  cad,  gaining  u  of  a^  point  B,-ow  n  |  xovember  24tl,  wits 

:  r,ii  s  of  1946  were  .?  of  a  poiin  |  .  ,  ,  , 


,36.980.(47  127.243,125 
(  1  5.433.430  259,702,026 


j  of  tlii.s  .journal  of  November  24tli  wasjSv 


72.2(2.408  62.632.061 

229,939.430  21  3.871,354 


20.(92.808  18.848.339 

99.808,777  (09.281.340 


lower  while  (he  remainder  w  ere  |  di.se,i."'.sed.  I  he  meeting  iiccide.il  'b:<,. 


gcl.v  iinehangcd. 

Among  th-t'  iililit.ic.s.  lo.sses  were 
more  in  evidence,  although  never 
more  than  fractional  in  anioiini. 


i  in  V  ievv  of  the  infornuition  civep  in  Vorwo' 
the  article  a  fiirilver  .statemciii  should 
iiow  be  made  respecting  (ho  l>a,' -  .'iiongKonit 
nicnl  of  bond  interest  ami  sinking,  Arc  . 
fund  due  on  .lanuary  isi.  i,,  Mr,-! 


3S3  1;  cove 
time 


I  7.980,766 
18,352.002 
3,769,343 


1,014,708,344  908,064,71  I 


ROVAU  BAMi  OF  t’.LNAIH 


Hesults  of  Tenders 


riTV  OF  BFM.FVIUI.F.  OM. 


In  Montreal 

Slatrd  flF*llar«i 

4Mt)liliv  I  It' 

wan  4  41  nnri  * 


Pr^'n^  8  •’■’9  I  The  article  in  quest, on  whirl,  ap-jS^I^;^';’' 

‘’r-,,1  l'Mr>v  17.632.433  17.980,766  Hesults  of  TctlderS  ;  pc  a  red  ill  Ulc  .November  -’4  is.siie  of  i 

I  rtt-r-,  of  C',.  1  7.642.1  33  18,3  32.002  ‘  •The  Financial  Times,  indieatcd  thai.i _ 

.  iihrr  Bssrt*  ...  3.547.483  3,769,343  i  diie  lo  H,  wide  rcvor.sal  in  operating  . 

Tji*l 4'708  3T4  '  CITY  OF  BFM/FVIliUF.  ONT.  |  rc.sults  of  Burns  <t  Co.  Uid..  sinei'l  ActiVC  B( 

- . -.-1.- 1  i  Sale  of  two  issue.?  of  llVaff  .serial  M-5'®  beginning  of  Seploniber.  paviiient  ' ! - 

nnv4T  H4VI.-  ni.'  rtvtnt  Idebcntnrcs  aggregating  $-6,000  was  of  interest  due  ou  the  bunds  ".os  no?ii.«r Canada 

liUi.Ai.  ur  i.AiX.AifA  ;  made  by  the  city  of  ndlevillc.  Onta-  1‘kcl.v  but  that  ii  wa.s  possible  that -a.-  ?,  4i 

W  G.  A’ule.  supervisor  of  Sas-!rio.  to  .1.  I,.  Graham  &  Co.  on  a  bid  u®  action  would  be  taken  iii  comiec- j  3  i? 

kotchewan  branches  of  the  Hnyal  !of  100.57,  representing  a  cost  basis  of  J>®n  "itb  payiiicni  due  on  the  slnluiig  !  ijl 

Rank  of  Canad:,.  has  been  granted  3.59';p  to  the  city.  The  delicniures  fund.  j  i 

on  year’s  Ira.ve  of  absence  to  ho  i  inchidod  a  .*6.000  i.s.sue  of  bonds  dated  Slaiemcni  issued  b.v  Burns  .C  i  .. 

followed  by  rctiremenl  on  stipcran- I  .tune  1,  19:19  and  maturing  from  194®  director.?  follow  ing  ilie  meeiing  in  |.<  .■„? 

nuation.  He  will  be  succeeded  by  jq  1959  wliieb  were  sold  to  finance  question  read.s  as  follows:  ".Asln-j  si; 

AV.  Cameron,  assistant  sui>orin- •  local  improvements,  and  a  $20,000  I  tiinated  in  the  issue.?  of  The  I'tnan- ' 
lendcnr.  who  i.s  ;i  native  of  .New  issue  of  bonds,  dated  .laniiaiy  1.  PilO,  jcial  ’Times  of  .November  I'lib,  and  of  oupt.pr  41^  -is 
Glasgow.  N.S..  and  wais  for  man.v  maturing  from  1941  i<3  P'50.  which  IThe  Filnancial  Post  of  liei.pinber  Dtiiario.'p-so 

,'  ear.s  willi  the  Royal  Crown  Piank.  |  were  sold  to  finniu.e  lios|)iial  i;ou-  2nd,  Burns  .C  Co..  Giiniiitii.  w  ill  make  | 

wliicli  was  absorbed  by  the  Royal  struction.  payment  of  ilieir  semi-annual  bond  j '  i,'o.',*6  if 

Bank  of  Canada.  Mr.  Camsron  was  I  submitted  ou  either  interest  due  on  .lamjary  Is,,  into.  ’  >1- c 

siici;C8siveI.v  manager  :it  Prince  Ru-  jpyqp  scparaieiy  or  together,  or  on  "'J'he  earnings  of  tlie  comiian.v  for  1  Alariitoha  4.,t-;,6 
pert.  B.  •  i®®-'^®  •i®"'-  a-nd  Regina. ,  ,|,p  pqqfij,  j,  whole,  and  a  total  of  (be  year  ending  December  fist,  piaii.  j  Rad'*  &  *tr»insiiip, 
Pask..  before  assnuung  rp.sponsiliil- ,  fom'icred  on  one  nr  both  will  permit  of  itaymenl  of  bond  in-'l  Ca®.- *-*• '''"c' -3-33. 

ify  of  his  present  P®'5iti®n  as  as-  pifjs  being  listed  a?  follows:  teresl.  but  it  w  .n?  decide. I  at  a  meet  -  '  ‘ 

:5i.vtanl  snpcrvi.<or.  Me  wil.  be  sue- j  Whole  52«.onn.t6.ooo'  ing  of  th.'®  dirnetoi.s  bel.l  at  f'algaiy;  iinii'jr.K  . . , 

eesded  •'>  -'•  I'-iiid.  itianagcr  at  i,,,uo  Usue  December  P'lb  tlia,  paymeni  to  •• 


Active  Bond  Changes 


Park  due  li.  necessity  of  ..ffsetting  1 
Ihe  CUT  in  provini'inl  income  iti.x  oc- • 
rasioneti  bv-  ibr  increased  Federal  j 
levy  Such  .netion  would  be  taken 
during  tbe  se.s.sioii  which  will  open; 
on  .Inmiarv  |ii 

A,  Ibe  present  time  there  ate  hut  ^ 
nine  I'rivate  bill;,  t.3  be  considered, 
the  smallest  ntinibci  ever  to  bavr 
bc.'ti  rc.  eivptl  for  a  .single  ses.sinn  i 

Ten  Months  Earnings  Gain 

National  Light  &  Pou'cr  Co.  j 

('pcrating  earning.^  <.>f  National  1 
I/ighi  A-  Power  i\i..  I,t<l  ,  Moose 
.law.  .Sark,,  were  up  from  $449.9X6 
to  •*tS7.62X  fur  tlm  fir;;r,  len  month.? 
of  ir.;i9  .'itiil  de.^pit,'  increased  rx- 
iien.ces  .md  depreeialioii  provision.^ 
rif.st  mortgage  bond  interest  was  | 
eovcrei]  2.57  times  before  and  1*5 
time,  af.'i'i  i|fprreiattnn,  .as.  (;om 
pared  with  2.47  and  1.79  times,  le-j 
lipcti  vel.v .  in  the  rorresponding  pe-  I 
riod  of  1955  I 


IMM  I  nn  IN  ONTARIO 

'fni'on'o.  The  .annu,')l  federal  -ur- 
of  two  ..^l.ei’k  report':  -132. ,3. 10  T'lr 
Ivc\-s  .oi'i  '.'I , 'll  5,21...  lien.s  ami  ..•hiek'.'n  > 
<m  iiiitari.i  farm.s.  as  .funo  l.st  la-st. 
Tl!  i-  an  tin'r.-ase  .of  .’..le..  t'trke,' .s 
^91l1  *29. id"!  hen.s  .and  .'hi. 'Ivans  ,uer 


Ih^  l*loM  for  AHiurilrifinl  ind 

RcoT.^ani/ation  of  Cettain  Tj#»bc.Httra 
indphlrilnrim  of  !h^  Township  rl  ^'orl;, 
fisted  I>rrciiihn  lt»t.  JO.’i'L  v-'is  i.tFiliefI 
by  the  Ontario  iVtuniciital  tAoard  on 
Derembrr  2let,  19.'^?*.  there 

to  notice  ol  the  follovine  orr.in jpcmcnt^ 
if  lir>pb>  piven. 

I  Th«  princtp,$l  nmottiU  of  ?ho»r 
fjebrntiirrs  of  tho  Township  that  nta* 
turefi  in  19.Lt.  IP.'l-l  and  in  19.15  tinor 
to  .Inly  1st,  $vlll  hr  payihlr  in  fn’l  in 
cash  on  the  78lh  cljy  of  !>cf  omh^r, 
lOCtft,  together  with  such  interest  la 
s®t  out  in  the  said  Plan.  Holder-s  of 
drbrntiirrs  of  the  above  niatttrillrs  will 
•  rrri\’r  such  paym'Niif  upon  prrsentinjp 
thrii  debentures  tofrethrr  with  sll  un- 
tioid  coupons,  if  any.  thereto  Helonjflng, 
to  ihr  Market  Uratich,  144  Km;*  Street 
F.ast.  Toronto,  of  the  (.‘anadistt  Bonk 
of  (’omnirrce.  Debrntiires  of  those 
inatuiitics  will  «»‘ase  to  hear  inleroft 
from  and  after  the  date  of  p*’^9cnta- 
lion  or  January  9lh.  1940,  whiclievar 


2.  A  notice  will  appear  in  thl* 
publication  at  a  later  date  advising  of 
tlie  or*  angrntents  for  tho  r>rhan4:e  of 
new  tiehcnltireik  for  tho.so  debentures 
that  miturcd  or  m,ifurr  on  f*r  after 
July  1st.  1935.  It  is  expected  that 
such  exchange  will  take  plaro  on  or 
about  March  20th,  1940. 

Dated  at  Toronto  this  22nd  day  of 
December.  I9.T9 

THF.  CORPORATION  OF  THT 

TowNSHir  or  york 

Ry  JOHN  HARVFV. 

Township  Clerk. 


division  oT  ilip  bpru  tits  of  siiprrior 


Notice  to  Holders  of  Debentures  of  the 

TOWNSHIP  OF  KiVST  YORK 

I'be  I’ian  mr  thp  Adiiislmctil  nn<l  |{cor:iaiiuiilioii  <>l  (  prRiiii 
Mebpnhin'  ninl  (prlain  Ollier  ln,h'ld«“,liipss  of  Ihe  l.iwiishjp  <if 
Fast  Vork.  tltilcfl  Itpeemher  Ist,  |!>:19.  vvtts  riilifi*‘il  h\  thi'  Ontnrio 
Miuiiiqpal  lloani  on  l(rc-,*nil«‘r  2I>1.  I9.‘’.9.  rijrstiiiul  Ihendu  imliee 
of  Hip  following  tirrangPimmf s  is  heri'bj  given. 

1.  Ihe  priiicipnl  tiinonni  of  Ihose  <|eheoliires  ,,f  the  I'ownship  IJml 

niiiliirp<l  ill  and  hi  llitll  prior  t<i  -liilv  1st.  will  h<-  painhlp  in 

full  in  <nsh  on  Ihe  USfh  iliiv  of  lieei'iulxT.  l!t:!9.  fogi'llicr  with  sm  h 
inliwest  IIS  is  sel  ouf  hi  Ihe  siiiti  I'liiii.  Holders  of  <l<>lteul tin's  of  II,.' 
nhove  mnlnrities  will  receive  siieh  luiviuenl  ii|>on  pres.'ulhig  jlw'ir 
delK'iihires  foff<lher  with  till  iili|';iiil  <'.mp®iis.  if  anv.  fln-relo  he- 
longiiig.  hi  Ihe  I’lipe  itn<l  4>owan  \veiiiie  Briim'h.  Toronlo.  Ont.ario. 
of  the  Bank  of  Nova  Iseotia.  Hehenliires  of  these  iiiatiiriti<-<  will 
cense  (o  hear  inicrest  from  ami  all,',-  ll><>  <lale  of  pri'seiifatioii  or 
.himiai'.v  9.  DIKI.  whirhi'ver  is  Ihe  etirlier  ilale. 

2.  \  iiotii'f  will  tipitear  in  this  ptihlieal ion  at  a  liiler  ilah'  advising 
<if  Ihe  arraiigeiiienls  for  lh(>  cxeliaiige  of  new  ileheiil tires  for 
lhos<.  tb'lx'iitiires  (h.nl  inatiired  or  inatiire  on  or  .-ifh-r  -liilv  l.sl. 
I'.h’ll.  It  is  eype.'leil  thiil  sin-h  evi'hiiiigo  will  lake  place  on  <ir 
ahoiil  Vlitreh  ‘.’Oil;.  1910. 

Till  CHRI'OR  \ HON  Ol  I  hi  roUNSHlI*  Ol  I  \S|  KIRK 
t.Sejil)  Hy  B.  II.  lleiitoB.  rretisurer. 


450,000  Shares 

FRANCO  OILS,  LIMITED 

Capital  Stock 


sii?tanl  .siipcrv'i.sor.  Me  w  il!  be  sue-  ] 
eesded  bv  .V.  I!:iii<l.  itiaiiagci'  at  • 


C.N.il.  3  44 
f  >0  .  4  ‘  T*  O 
Do..  i» ;  r. 


T R  U'bTl  rs - t'.Xl'CGTORS 

.A  D.M  I  N  IbTK  A  TORS 
Tr  ansfer  . 

Hniu-TK.'vKs 

• 

PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

rrc-iifictit 

H.  N’  CllAl.'A  IN.  Ix.C. 

(•'•net’;d  MiuiM^jer 

I' KAN  lx  S.  TAAI.OR 

rTi.lpINIlM  IPl.fl  I'llX.,  MONI?  Ai 


-  ;  ~  r-JUiM' I-  i i  ii  i  lift i  n icin  ni  < '  ft  1*’ 

Uv  ^1  ‘p,mrM8  vo"'  ,01130  98.70  '>3®  sinking  fund  iliie  at  the  .-.•'mo  i  ,  ' 

.Wood.  Gui.dv  &  <~o,  9',  7n  time  should  not  now  be  made.  Ufti  pwr 

Dvmo,„.  .-\nd..r4oi,  8  .  "During  the  first  eight  months  -t! t 

ro-hiHn,M;i.r.,v  JV  ’  "  H'C  present  ye-sr  Ihe  earnings  of  ih"  ,,rt'in.a'u’i> 

Co .  90,0(1  .  cumpiiny  were  lower  than  for  the  fly®'' 

H-nr.-on  8  c o,  .  .  98®!  -  eorre.;;popdiiig  nvunlhs  of  Firis,  .hie  Maci'srsrr 

1x3$  hI  hrcuritiri$  1  orn  ...  100  ^  .•  i  *  r  ■  .\iHi,i«rr. 

_  _  - . . .  alijioivt  (•iJlirol>  In  H  fnrflirr  r«idiK'.  indusfrtrih 

,  ...  .  .  .  .  lion  111  tbe  hoLT  run  in  Wcoli'm  ('an  Ab‘«)b>  r-  ,i 

Gen.  .S(e4.|  Bares  \|>|„M,.tinenl  How  ever,  in  Dm  month  of  ^ep  , 

W  F  Holding.  Toroii’o  ebarterod  tember.  October.  .November  and  1 'e  |  r  Trttpr  i 
aecduntant,  lia.ti  been  elected  a  di-  eember  of  this;  y  ear  hog  marketings  j  (’9®=  Tar^ 
I'cCtur  .-uid  vice-president  of  Gene;-  b.i.ve  been  greatly  ;tugmenied.  which 


.-i.lready  trea.surer 
I  lie  i'um)>aii,v  . 


loraptroller  improved  earnings  during  tlmt  per- 

iod  lo  pay  its  bond  interest  "  '  "-—UfI 


:r. 

Ml 

.inch 

1  rtr**'.  HvHro  f»-44 

s,*. 

on 

1 5 

>  hav  iripan  .i^v-TO 

10^ 

..*) 

m.T  .-0 

unrh. 

MacI  RTf'ii  Qu«'.  i 

—  2S 

lndus<rt^l< 

hi 

2’ 

65  2h 

unch 

f.8 

fill 

56  T5 

—  1 0 

r  an.  F  4 

102 

.*»' 

(02.50 

uiv'h 

r  Tnt/pr  p3D^’  6-4^ 

100 

0 ' 

.^9  Tn 

’*•  ^  5 

(  on.®  Taper 

^2 

52  60 

— 

iO^ 

r.iN 

-jn-h. 

Gt.  l.akes  Pa  er  6-1*35 

61 

91  oO 

unch. 

Howard  fmifh  4T^-51 

102 

$irjch 

Minn  ft  Ort  6-50 

4“ 

49  00 

r6 

♦  0 

96.60 

unch. 

•i-  1  'enotpfl  increase. 

- 

r'prct^‘8  decreaae 

CAPITALIZATION 
(September  3(Hix,  1939) 

Authorized  I 

CapiUi  Stock  (co  par  valae  shares)  2,500,000  Shs.  L76S, 
*Of  •which  129,.340  «haree  imued  are  not  paid  op  ead  an  aggregate 
amoimt  of  1104,533.99  ia  to  b«  paid  to  reapect  thereof. 


Issued 

L768.S64  Shs.* 


Record  of  Current  Canadian  Financing 

Municipal  Financing 

Inierem  Priv-p  i  out 


Franco  Oils.  Limited,  incorporated  under  the  Dominion  Companies  Act,  is 
actively  engaged  in  tbe  development  of  potential  and  proved  natural  gas 
and  crude  oQ  bearing  structures  in  Alberta  and  Saskatchewan. 

4  copy  of  thm  praepeetxta  tehieh  has  been  filed  with  the  Secretary 
nf  Stafe  of  Canada  tcill  be  promptly  fumithad  upon  rerjuest. 

Price:  On  applicatioii. 

W.  G  Pitfield  &  Company,  Limited 

MO-MKEAL 


>rp.  i.(  .'■I.  Ciforgt-  fm.iti,- 
rium.  .Mont  JuM.  Q,ip 


$2®. non  3i 

P.noo  3' 


SAI.M  .JOHN 


VANCOIJVBR 


i:«1ri!fiiT  8r  <>•, 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  29,  1939 


UPWARD  SURGE  | 
ALTERS  OUTLOOK  i 
WHEAT  MARKETS: 


Highlights  of  the  Year  in  Finance  and  Business 


flULi/ll  iTi/iiwtiitu  JANUARY  ]  writers...  Housing  loans  attain  new  peak...  Crops  in  East  helped  by 

— — — -  general  rains  •  Foreign  news  drives  markets  lower... 

Advances  of  15  to  20  Cents  a  J*"*  (>.— Companv  c.\cciUivcs  are  liopcfui  in  .\ew  Year's  .Me.ssages. . .  Little  ;  — European  crisis  dominates. . .  Canada's  foreign  trade  balance  still 

Bu«h<>ls  on  Eurooean  I  cbamc  for  la.x  reduction.^  seen  due  to  wheat  problem.  .  F.  S.  expects  j  increase...  Harbor  board  dispute  continues...  Western  grain  yields 

Dusneis  ^  p  moderately  goinl  year...  .New  allocation  i>lan  for  Dominion  loans...  improve...  Insurance  superintendents  convene...  Stock  markets  again 

Buying  ^  Montreal  Power  decided  to  redeem  IF;  debentures...  Ixtwer  returns  i  take  big  setback... 

...  .  -  Dominion  Bridge...  Beattie  warns  against  waste...  Early  market  ses-  SEPTEMBER 

PCX)R  CROPS  AHEAD?  I  sions  arc  quiet. . . 

_ _  Jtiii.  I.!, _ Loading  hankers  see  upward  trend  iu  business.^,.  C.X.R.  lotin  Xept»  Ir— .Peace  or  i\ar  hang  In  the  baluiioe. . .  trovernments  prepare  for 

Ottawa .After  seieral  weeks  oi' ’  heavily  oversubscribed...  .lanuary  dividends  do'^  a  U>''r....  "Car”  con-  protection  of  industry...  Abitlbl  efforts  renewed...  Crieat  Britain  mobil- 

minor  price  fluctnations.  North  |  aiders  elean-up  of  arrears...  liioS  bond  financing  lower  by  259r...  Drop  Izea  holdings  abrotid...  Banks  debits  are  3%  highei . , .  Stock  markets 

Anierienn  wheat  markets  at  the  cud  I  in  Smelters  sales  estimated  at  $13,00(1,000...  .\cwtoundland-(  anada  Tele-  ^Ifong  undert(>no. . .  ,,  ,,  .  .  . 

of  Xovemher  started  on  an  upward  phone  link...  .Montreal  hotels  expect  bettor  year. . .  Stock  .Markets  reflect  Sept,  8. — War  finds  industry  ready  to  supply  needs...  Parliament  meets  in 
surge  which  has  continued  almost!  warfears...  special  session  to  consider  change  to  w'ar  economy.  Grain  companies 


Ottawa  —  .After  several  week.s  oi  ' 
minor  pr.irc  fluctnations,  North  | 
Anierienn  wheat  markets  at  the  cud  j 
of  November  started  on  an  upward 
surge  which  has  continued  almost  j 


special  session  to  consider  change  to  w’ar  economy...  Grain  companies 

Easier  trading  in  short  term  j  Septyi5^I^rge"r.K  a*l^e  expected  *  .'^"'’camida’s  war  effort  to 

lanuful  to  .Maritime  ports...  Important  results  at  .Mlllaiville  I  "  c.™  tmaononon 

»  »  r  •  .  •  Kama**  DO  finRiiced  (»u  pa> -as->  ou-go  basis.,.  Irutial  sum  of  $1UU,UUU,UUU 

tanks,  insurance  compaii.es  reimr  increased  business  and  better  profits  taxes  create  new  problems  of  accounting. . .  High 

.  Mock  markets  continue  to  drift. . .  improves. . .  Wlient  crop  surpasses  that  of  lf)28. . . 

erman  fiscal  crisi.s  clouds  trade  outlook. ..  Ottawa  appropriate®  |  Britain  sets  uiaxiimiin  prices  for  base  metals...  Stock  markets  continue 
for  defence...  Quebec's  attitude  on  chain  stores  may  change  |  strong  upward  move. . . 

Masse>  faces  loss  ot  Export  markets...  Municipalities  relief  22.— Exchange  control  has  wide  effects  on  security  dealings...  Can- 


.Novcnibcr  27  and  December  21  net,  important  issue...  .Nesbitt  Thompson  files  suit  against  .Alontreal 

gains  in  AVinnipeg  futures  ranged;  Power...  Easier  trading  in  short  term  bonds...  Abolition  of  Grain  pre- 

from  11  to  !.'■)  cents,  while  Chirago.'  ferenco  harmful  to  .Maritime  ports...  Important  results  at  .Alillarville 

registered  gains  of  lb  to  21  cents.:  well ...  Banks.  Insurance  companies  report  increased  business  and  better 

Supporting  the  price  advance  was  outUnik...  Stock  markets  continue  to  drift... 

the  threatened  collapse  of  the  new  *  .|nn,  •J7,__German  fiscal  crisi.s  clouds  trade  outlook...  Ottawa  appropriate® 
Argentine  vvheat  crop  \\iiieh  due  to  |  niillions  for  defence...  Quebec's  altitude  on  chain  stores  may  change 

very  late  frosts  in  .iddition  to  ;  soon...  Masse>  faces  loss  of  Export  markets...  Municipalities'  relief 

eessive  rains,  is  now  leportcd  to  be ,  burden  eased...  Dwyer  to  head  Dosco...  ilntario  Gold  output  iu- 

the  second  smallest  in  post-war  |  creased...  P'oreigu  selling  brings  Stock  renewed  market  declitie... 

years.  At  the  same  time  that  alarm¬ 
ing  reports  were  emanating  from  i  FEBRUARY 

Argentine,  further  aggravation  of  | 

the  drought  situation  in  the  United !  Ft’”*  — Business  takes  new  courage...  fommons  critical  of  trade 


burden  eased...  Dwyer  to  head  Dosco...  ilntario  Gold  output  in¬ 
creased...  P'oreigu  selling  brings  Stock  renewed  market  decTitie... 


FEBRUARY 


t'oiiimons  critical  of  Trade 


ada  prepare.^  to  supply  munitions  money  and  men...  Change  of  Ontario 
Sueces.sion  Duty  .Vet  is  being  opposed...  Shipping  rush  expected  for 
Alaritiine  ports...  Normal  operations  of  Pxmdon  money  market...  Im¬ 
provement  noted  in  Gas  industry.,..  .Advance  resumed  by  stock  mar¬ 
kets.  . . 


States  winter  wheat  belt  was  (le-  ] 
ciirring.  The  itartial  crop  failure  lU  ; 
•Argentina  and  the  continued  poor 
outlook  for  the  .Anicricaii  winter 


Treaty...  Higher  newsprint  operating  ratio  expected...  Eebruary  divi-  j  Sept.  29. —  October  dividends  to  be  slightly  higher. . .  Upturn  noted  in  sul- 


dends  to  be  2(l'.(  higher. . .  .Need  for  research  by  P’ulp  and  Paper  Industry 
stressed...  Pt.C.  Trade  affected  b.\  war  in  China...  Acute  .shortage  seen 
iu  Housing  l-’acililics. . .  Stock  .'larkel  unceriaimy  continues... 


whea.t  cron  are  si.anifleant  for  the  Feb.  10. —  Harbours  in  East  face  dreary  outlook ...  To  facilitate  capital  flow 
modifications  they  imply  to  the  i  into  private  industries...  British  lumbermen  on  visit  to  Canada...  Mr. 
"beari.sh”  world  supply  situation  in  I'nuning  on  Railways  and  political  influence. . .  Slow  market  recovery .. . 
general,  and  more  particularly  to  i  Feb.  17. — .Ninety-one  companie.?  reixirt  profits'  decline  of  l^'/r  ■ . .  Trade 


the  export  capacity  during  the  com- 1  Treaty  looms  as  major  parliament  issue...  .Alberta  Interest  .Act  found  I  rever.sed  due  to  war...  Statement  of  charte.red  banks  reveals  pi 
ing  season  for  these  two  normally  j  ultra  vires...  .viontaua  oil  threatens  Alberta's  markets...  No  definite!  of  credit  expansion...  Fears  of  sugar  shortage  discounted...  i 
major  exporting  countries.  !  trend  on  Stock  Exchanees. . .  I  of  foreign  oil  is  protested...  .Maple  Leaf  Milling  increases  caj 

AVifh  the  Argentine  crop  recently  i  Feb,  24. — Negotiations  may  lead  to  early  lifting  of  .Abitihi  receivership...  I  Irrcgnlar  trend  of  stock  markets,  a.s  bond  markets  improve... 


phife  demands...  Citizens’  group  suspend  railway  argnineut...  New 
records  in  Ontario  gold  output...  Stock  markets  continue  to  forge 
Jihead...  .New  .Abitibi  plan  submitted... 

OCTOBER 

Oct.  «. — .Broad  improvement  in  business  turnover. . .  Plans  pushed  for  early 
opening  of  ship  building  plants...  Conditions  ot  supply  iuid  demand 
reversed  due  to  war...  Statement  of  charte.red  banks  reveals  possibility 
of  credit  expansion...  Fears  of  sugar  shortage  discounted...  Dumping  I 
of  foreign  oil  is  protested...  .Maple  Leaf  Milling  increases  capacity...  j 


rneniployment  insurance  plan  clashes  "ith  provincial  rights...  Bank  Oct,  18. — Canada  proclaimed  .Air  Capital  of  the  Empire...  Howard  Smith 
wf  Canada  reports  c.iin  in  re.scrves...  Supply  of  foreign  cxchaneo  in,  profits  cxperti'd  to  be  sharply  higher. . ,  Bakery  companies  report  higher 
Brazil  i.«  limited...  c.r.R.  cuts  elevator  rate  in  St.  .Tohn...  Firmer  tread  earnings...  Committee,  formed  to  arbitrate  Canada-F.S.  commerce... 
on  stock  iiiarkot.s . , .  '  Mining  markets  and  stock  markets  arc  irregularly  higher... 

MARCH  I  Oct.  20, — ^Flrsi  vvar-tirac  financing  is  great  success. . .  Business  prepares  for  I 

I  long  war...  Half  of  Britain’s  wheat  supply  to  be  bought  in  Canada... 
arch  3. — \Va.«hington  flins  wiih  Bii.-^incss . . .  March  dividends  to  be  up  Bank  of  England  circulation  shows  ftirther  drop...  Canadian  metal  pro- 
7'i...  I’olitieal.  tcouomic  difficulties  seen  in  J^rairie  .Agricultural  aid.  ducers  study  effect  of  higher  costs  and  maximum  prices...  Stock  mar- 
pliiu...  Commcdiiy  markets  show  slight  gain...  Stork  markets  ad-'  kets  in  gooii  advance. . .  ' 

vanee...  Oct.  27. — Duplessis  administration  voted  out  of  ixiwcr...  November  divi- j 

arch  10.-— Death  of  Sir  Joseph  1  lavellc. . .  l^.N.R.  awards  car  orders  i  dends  to  be  slightly  lower...  Abitibi  reports  net  profit  for  first  time; 
totalling  $7  millions...  Constitution  checks  exteusiou  of  six'ial  eer- :  in  two  years...  Buying  power  restored  in  Saskatchewan...  Productive 
viee.s...  Surplu.'  shown  in  Quebec's  current  aecouni...  Ontario  amend.s  ;  area  of  Turner  Valley  doubled...  Canadian  copper  producers  conclude' 
the  .Alining  .Act . . .  Home  Oil  plan.«  Standard  Oil  tie-up. . .  Bank  of  Eng-  ;  deal  with  Great  Britain.  . .  Brokers  may  increa®e  ehargc.s  to  offset  higher  I 
land  revalues  Gold  at  currem  le\els...  Quick  upturn  in  Stock  Markets...  j  operating  cost.s...  Stock  markets  show  new  strength.  I 


estimated  at  117  million  bushels.  rneniployment  insurance  plan  clashes  "ith  provincial  rights...  Bank 
and  with  due  allowance  tor  the  end- j  wf  Canada  reports  gain  in  re.scrves...  Supply  of  foreign  cxchaneo  in  , 
uf-sea.'-oii  carry-over,  and  lOl'l  do- I  Brazil  i.«  limited...  c.P.R.  cuts  elevator  rate  in  St.  .Tohn...  Firmer  tread 
mestic  reiiiiircmeiits.  rhe  total  .Av- 1  (ui  stock  iiiarkot.s . , .  ' 

gentine  export  surplu.-;  in  the  com-  MARCH  i 

iiig  season  will  be  only  122  niillii'n  I 

bushels,  compared  with  an  export  -'lurch  3. — AVashington  flirts  with  Bu.sincss...  March  dividends  to  be  up 
surplus  of  twice  that  size  in  the*  7'i...  I’olitieal.  tcouomic  difficulties  seen  in  J^rairie  .Agricultural  aid. 

year  just  elosine.  In  the  United*  plan...  Uommedity  markets  show  slight  gain...  Stork  markets  ad-' 

States.  Hie  IKA"  winter  wheat  crop  vanee... 

has  just  been  officially  forecasted  at  | -'larch  10.-— Death  of  Sir  Josep'h  1  lavellc. . .  C..N.R.  awards  car  orders  i 
?d9  million  bushels.  Even  allowing  totalling  $7  millions...  Constitution  checks  extension  of  stx'ial  eer- : 
for  possible  iinpi ovoment.  and  for  vices...  Surplus  shown  in  Quebec's  current  aecouni...  Ontario  iimend.s  ; 
an  uniisua!Iy  favoutabie  spring  '  the  Mining  .Act...  Home  Oil  plans  Standard  Oil  tie-up...  Bank  of  Eng-; 
"  heat  erop.  wlii.-ii  i-  unlikely  in  land  revalues  Gold  at  currem  le\els. ..  Quick  upturn  in  Stock  Markct.s. ..  j 
light  of  the  fall  moisture  sitiiatioti.  ;  .'larch  17. — Checho-Slovakia  disappears .  .  .  Trade  prospects  again  upset  by  i 
H  appears  that  total  wheat  prodiic- j  crisis. ..  Ottawa  does  not  favor  nationalization  of  armaments  industry. . . 
tion  in  tlie  United  Stalts  will  still  Hepburn  may  support  Abitihi  foreclosure  .  .  Highgrade  bonds  held' 
fall  shori  of  meeting  a  year's  do- 1  steady...  Construction  volume  on  increase...  Hitler  coup  upsets  stock 
mestic  requirements,  Tnis  situation  |  markets...  | 

implies  a  reduction  of  the  existing  -'larch  '24. —Irrigation  suggested  for  AVestcru  ' 'anada. . .  .Abitibi  protective! 
reserve  stocks  in  tiie  United  States.  eoinmiitee  formed...  Important  four  year  plan  for  British  Columbia...  | 
as  well  as  suspension  of  Unitid  *  2p3  companies  show  decline  in  profits  of  li’';...  .New  liigh  lc\cl  U.S.  i 

States  wheat  oxi)ort.s  throughout  tiiej  gold  holdings...  Alincral  prudiictioii  at  high  record...  Agricultural  out-  j 

Iftpi-Ji  crop  season.  look  irnprotes...  Eiiroiieau  siluatimi  dominates  business  outlook...  ' 

,1  .  ..  .»lnreh  31. — Ottawa  sets  6o  ceut^  wtieai  I'licc  and  acreage  bonuses...! 

I  IIP  I  III  ooK  •  .  1  .\iuiiiinum  earnings  at  all-tinic  tiigli  . .  April  dividend.-^  down  1207  . . 

It  is  liardiy  necessar.v  to  add  that  court  battle  loom.s  oter  .-Abiiihi. . ,  So  provisions  for  C.N.R.  equipment. . . 
di.'Position  of  the  i  anariian  export  c.r.R.  reports  lower  revenues  in  till  dcpartment.s. . .  Irregular  stock 
surplus  will  be  (-nhanced  by  the  re-!  markets...  ! 

(iUL'lion  ('1  iiiipct  il  ii  111  in  API^IT  ^ 

prospf'Ct  for  rurtnormoro.  a  ^ 

rep.'’titi:/n  of  1939  .''.eld.-  ;:i  I94t'  in  i  .Vpril  7. — Ottawa  con.siders  iiitprovemeiit  iu  Alortgagc  .situation...  Cham 
the  I’rair.c  Fro'diKes  for  liie  pres-,  .store  taxes  may  be  eliminated...  Biisiiie.s.s  watclies  European  moves... 
eiit  appears  unlikely.  Dry  autumn  '  S.li.  plans  bark  to  tlic  land  iiiovtuieiu . . .  C..N.R.  reports  higher  deficit.  . .  ' 
moisture  conditions  have  persisted,  coiiipanies  reports  reflect  business  eoutr.ictiou. . .  .New  crisis  takes, 

until  freeze-up.  and  although  fields  stock  markets  to  new  low  Icvd... 

summer-fallowed  thus  past  year  .\pril  11. — Soidal  credit  ])roposals  for  "printiti.g  press  money"  turned  down 
have  a  re.-^erve  of  sub-soil  iiioisture.  jn  Commons...  .Newsprinr  shipments  .gain.!.  B.c.  i>uip  ;,nd  Paper  de- j 
the  stulit)!(  idld.s  are  qu.tc  dry.  The  faults  on  bond  interest...  atm  k  markets  break  again...  i 

spring  wheal  crop  in  tlie  Prairie  Vpril  2L- -Budget  deficit  lo  be  large...  Abitibi  c..mpromisc  hoped  for... 
Provinces,  'nowever.  is  not  nearly  so  I  Bond  markets  reflect  unsettiemenr .  .  -t^pring  seeding  makes  gortd  .start. . .  i 
dependent  upon  autumn  rainfall  as-  A\  ar  risks  loom  as  deierreiit  to  business...  Alaniioba  plau.s  marketing! 
the  winter  wheat  crop  in  the  United  body...  Stock  Aiarkets  turn  listles.s... 


"I’m  Retiring  on 
$150  a  Month! 

Happy?... 

I  Shonld  Say!” 


*'I’m  all  set  to  really  enjoy  life  on  an  inr*>me 
I  can’t  lose  .  .  .  maybe  I’ll  travel ...  fish  ...  golf 
.  .  .  iu  fact  I  think  I’ll  do  all  these  things  ...  I’ll 
be  able  to  spend  every  last  cent  of  every  chetpic 
just  as  I  please. 

"Friends  Avonder  how  I  can  afford  to  retire  at 
60  . . .  but  almost  any  man  Avith  a  moderate  salary 
can  do  it . .  .  and  Avhat  also  surprises  folks  i.s  that 
had  I  not  lived  to  enjoy  it,  the  Canada  Life  would 
have  given  my  Avife  an  income  for  life  instead.’^ 
Wc  Avould  be  very  happy  to  discuss  the  same 
arrangement  with  you. 

Canada  life 

Canada^s  Oldest  Life  Assurance  Company 

The  Canada  Life  Assurance  Company,  .330  University  Avc.,  Toronto,  Out. 

Without  obligation  on  mypart  ple-t'C  tell  me  how  I  can  get  a  guaranteed  Canada 

Life  Income  S.iO  □  $100  Q  $200  □  $300  □  a  month  at  age  5 j  Q  60  □  6,5  Q. 

Name . . — - . — 

Born . Day  of . - . 1 . . . 


ig  AC  . . .  Home  Oil  plan.s  Standard  Oil  tie-up. . .  Bank  of  Eng-  ;  deal  with  Great  Britain.  . .  Brokers  may  increa®e  ehargc.s  to  offset  higher  I  I 

lues  Gold  at  currem  le\els...  Quick  upturn  in  Stock  Alarkct.s...  j  operating  cost.s...  Stock  markets  show  new  strength.  i  ^  .u  m  any  Kintii  tin- i  diminutive  acorn  has  grown  into  a 

-Checho-.siovakia  di.sappears  .  .  .  Trade  prospeet.s  again  upset  by  i  i  I  *'‘0  figures  by  lliem- 

Ottawa  does  not  favor  nationalization  of  armaments  industry. . .  NOVEMBER  Liquor  Adwrtising  .  Prolw-bly  the  i  j  .  .  .},„  ,,t.,rv 

mav  sunnort  Abhibi  fororlosu'-e  Highc-ade  bonds  held'.-  I  greatest  tribute  to  this  sound  idea  j  «^‘'es  do  not  tell  the  oompleto  stor.v 

ConstriK'tion  volume  on  increase  ’  Hitler  coup  upsets  stock  '‘•—Reparations  award  worth  .$4,000,600,  to  Canadian  Car...  Noranda  ;  wa.s  made  by  ".National  Ad-Views,"  |  because  it  i.s  in  a,  much  wider  field 

‘  ^  I  protits  at  new  record...  AIcC  oil  Frontenae  buys  Texas  Co.  of  Canada  a  well-known  advertising  publica- 1  that  the  rorpor.ation  has  become  a 

!lVri-atioii  suggested  for  Western  .'iii  iria  Abitihi  nrntective  '  a.ssets. . .  B.C.  reports  current  surplus  of  $400.000...  Sharp  increase  i  tion  in  the  United  States,  whose !  powerful  force.  In  the  life  of  Can- 
L.  formed...^  Iinportani  four  year  plaii'tor  BriUsh  Corumbia. . .  *  " ' ' '  England  rate  cut  from  3  to  2^1...  i  ''*«  ?''oup  of  judges  ada  it  is  one  of  the  stronger  s,H.kes 

anies  show  decline  in  profits  of  li-;  New  high  lc\cl  US  I  .  niarkets  ease  off . . .  I  placed  the  corporations  advents-  in  the  economic  wheel.  H  ts  a  very 

iugs  Mineral  t.rodiuiion  -it  hich  re.’o’rd '  \  irriniii  iirii  out-  ll>*— Quebec's  new  cabinet  13  reassuring  to  business...  Te.xtile  profits  mg  for  1938  first  among  all  adver-  healthy  customer  of  allied  indus- 

■omU'  l■■nr  -iiiiiti,!  ifniin-to-  hii-in't>a.^  iiti  L- '  '  indicated  siiarpl.v  liighcr...  Cautious  policy  followed  in  war  orders...  tising,  boili  American  and  foreign,  I  fri''s;  its  exports  liritig  large  sum.s 


eoinmiitee  formed...  Important  four  year  plan  for  Britisli  Columbia... 
203  companies  show  decline  in  profit.s  of  li’';...  .New  iiigh  le\cl  U.S. 
gold  holdings...  Alincral  prudiictioii  at  high  record...  Agricultural  I'ut- 


look  improM's...  European  .siiuat  i-.'ii  dominates  business  outlook .. .  '  ...  « a.,  .  .....r. .ooig  ,.ugc  s.i.i  .s 

Tareh  31.-Otia"a  sets  6o  cent,  "hem  price  and  acreage  bonusc.s...!  R/ade  bonds  recede  sightly ...  B.  C  lumber  mills  congested  due  to  of  nationally  advertts^  produ  is  of  money  into  (he  noinimon;  it  is 


.Almninum  earnings  at  all-tim.-  tiigli  . .  Aniii  dividend.^  down  1297... 
court  battle  looms  oter  .Abiiihi. . ,  So  pr.jvisions  for  C.N.R.  equipment. . . 
C.P.R.  reports  lower  revcmic.s  in  all  department-s. . .  Irregular  stock 
markets, . . 

APRIL 


lack  of  shipping. 


AlarKets  sag  on  light  trading., 


>ov.  17, — Tension  in  wheat  situation  e.ased  by  British  buying...  Company  i  whole  year. 


which  they  had  studied  during  the  among  the  largest  cmitribiitors  i< 


profits  show  gain  of  S.ATr...  Progress  made  in  securing  of  war  busi¬ 
ness...  Alortgago  Bank  .Act  is  suspended...  Imperial  B.ank  assets  up 
.$2<i,00('>,(t00. . .  Early  action  expected  on  Massey  preferred  .arrears... 
Stock  markets  on  easier  trend. . . 

Nov.  24. — Asbestos  Corp.  reports  sharp  recovery  in  earnings...  Bankers 
assure  country  on  state  of  resources...  Shareholders  oppose  .Mount 


HeIpPtI  to  Fiilist  Friendship 

The  advertising  of  several  thous¬ 
and  leading  national  advertisers 


the  provineial  and  Dominion  tax  cof¬ 
fers,  to  say  nothing  of  the  millions 
paid  into  federal  and  state  treas- 
iirie.s  in  the  United  Stales  and,  for 
36,1  days  of  tlie  year,  it  iirovides  ilie 


ji.ocK  maiKets  on  ea-sier  ireua...  I  i  h  -  a  .  t  i  i  •  i  oays  or  the  year,  t(  iirovides  itie 

>v.  24.— .Asbestos  Corp.  reports  sharp  recovery  in  earnings...  Bankers  I '^''imer  lur  employees  and  depend- 

assure  country  on  state  of  resources...  Shareholders  oppose  .Mount  ;  ’<ri.,inu  whose  total  otiuals  tlie  popula- 

Koyal  Hotel  I’lan...  .Meal  production  urged  on  We.st  by  Gardiner...  ;  \fjxleratelv’^  series  has  done  much  ®  good-.'ized  city. 

Bank  of  t.oiiinierce  reports  record  in  deposit®. .  .  Blayltxk  warns  against  '  ^  enlkst  public  friend.ship  for  the  Having  emerged  from  the  stage  of 


dependent  upon  autumn  rainfall  a  = 
the  winter  wheat  crop  in  the  United 


St.atc.-.  Lacking  amnmn  raim'ali,  of ,  April  28. — Bii.sine.ss  hopes  for  tax 


stock  markets  to  new  low  kvci...  ‘  ^  ‘  <;o.sts. . .  War  conditions  demand  readjustment  in  Wool  ^  indiistrv  a.s  a.  bulwark  infancy  to  vigorous  tiianliood.  ami 

Ipril  11. — Social  credit  tirciposal.-;  for  "printiti,g  press  money"  turned  down  textile  industij...  Mock  markets  continue  in  doldrums...  i  against  any  retii  rn  wav'c  of  prohi-  "itb  its  feet  strongly  implaniod  on 

in  Commons...  .\ew.=rrinf  shipments  .gain...  B.c.  T’ulp  and  Paper  de- j  DECEMBER  i  bition.  This  advertising  is  handled  tho  road  of  progress,  it  is  still  strid- 

fault.s  on  bond  interest. . .  atm  k  markets  break  again. . .  ,  I  with  a  fine  ixweeption  of  human  ing  forward  guided  by  one  wliose 

Vjiril  21.  -Budget  deficit  lo  be  large...  .Abitibi  ci.mmomisc  hoped  for...  Bee,  1. — Wh' at  outlook  changed  by  recent  buying...  Suomi-Soviet  clash  •  v.alii  os  and  de.servcis  siKxial  recog~  keystone  in  the  policy  arcli  i.s  cx- 
Bond  markets  reflect  unsettiemenr.  .  Spring  seeding  makes  gor,d  .start ...  j  adds  lo  uncortainty. ..  Oil  company  dividend  reductions  rut  into  Decern-  nition  for  the  sanity  and  restraint  pre.ssed  .in  one  word  “quality ’..  .of 
Avar  risk.s  loom  as  deierreiit  to  business. . .  Alaniioba  plau.s  marketing  !  her  total. . .  Aluminum  plans  for  expansion. . .  B.( '.  Lumber  trade  aided  i  wiUt  which  it  treats  the  moderation  product,  man-power  and  adveriising. 

body...  Stock  Aiarkets  turn  listles.s...  by  domestic  sales...  Maall  improvement  in  Aiarkets  noted...  j  theme.  By  erea.ting  a  hypollietieal  Founder _ Samuel  Hrtmiimiii 


cour.-e.  the  spring  "  iieat  <  roii  lie- 
comes  more  dependent  upon  ade-  j 
qinte  spring  rain.s.  ; 

The  Australian  harvest  i.-  nearing  j 
(ompletion  with  a  substantial  p"0- 
duction  of  1S2.6  million  bushel.-^  in- ( 
dieated  by  the  second  ofr'ieial  e.-ti- 
niate.  f'omiiared  "i'll  la.si  year’s' 
production  of  lo4.4  million  bushels, 
tlie  crop  this  yoi.r  will  mako  av  iil- 
ablo  an  export  siirphm  of  approxi-- 
niately  136  million  bushels  compared 
with  166  millions  available  from  the 
193S  eiop.  Au.'l  ralian.s  are  exi>re.ss- 
iiig  considerable  concern  over  the 
disposition  of  the  new  surplus  due 
to  tho  eurreni  shortage  of  freiglii. 

In  Ru.ssia,  ihe  "inter  wneat  crop 
is  reported  in  good  condition  with  , 
no  change  in  acreage.  In  ilie  Danu- 1 
hian  countries  v.  nfer  'vheut  eondi- . 


4. "'■7...  Gatineau  refunding  operation.s  siicf  essful . . .  Ontario  again 
reports  higher  gold  output  . .  Nc"  Aletal  mine.s  to  he  free  from  income 
taxes  for  ihi-ee  years...  Stock  markets  dull  and  irregular..,. 


.Alay  o, — United  States  busine.s.s  leader.s  urge  tax  relief. . .  Textile  officers 
meet  eliarges  in  House  of  ( 'omiiions . . .  Alortgage  bank  to  have  capital  of 
$10  millions...  Bond  niarket  e-ases  off...  Business  prepares  for  war  in 
Europe.  .  .  Royal  Commission  formed  to  study  Oil  Industry’s  problems. . . 
Aiarkets  rally  on  light  volume. . . 

.'Ihj  1‘2. — Empire  ties  to  be  strengthened  by  Royal  visit...  New  Govern- 
ineiu  loan  over.siibseribed .  . .  Ontario  and  Quebec  set  up  Iron  Bounty... 
Air.  Ihmninc  on  the  new  Mortgage  Bank  bill...  .S.  .sell  $1  million 


.May  dividends  down  Bee.  s, --.Additional  important  orders  liave  been  placed 


Broader, market  for  pulp  products  seen...  Packing  industry,  fanners  to  ■  drink  to  excess,  Seagram's  adroitly  Tito  piieiiomenal  dcveliqmieni  of 
■  benefit  from  Bacon  Deal...  Bank  of  Alontreal  Head  reviews  Canada’s  !  interprets  for  the  public  its  appre-  Distillers-Seagrams  is  in  a.  maior 
*  assets...  Bond  niarket  condilion.s  favorable...  Improved  business,  divi-  elation  of  iUs  problems  and  its  so-  degree  duo  to  Hie  i’oresjgln  ..r.T  011- 
dends  l>y  Canadian  Industrial  Alcohol. . .  'Wide  market  gains. . .  j  cial  responsibilities  as  a  distiller."  ergy  of  it.-'  loiinder,  Samuel  liroiif- 

Bee.  LA.  — Price  Bros,  declares  two  quartet  !y  dividends  on  preferred  stock. ..  I  Anollier  reason  for  the  growth  of  man,  a  4H-.vear  ol'i  faiiadiaii. 

Profiteering  to  be  combatted...  Western  prosperity  foreseen...  News- !  Distillers  Corporatioii-Scagrams  Ltd,  Fifteen  years  ago,  lie  siaricd  out 


print  output  at  2  year  peak. ..  Federal  disbursements  reflect  war  appro-  j  is  Uie  painstaking  care  given  to  the  to  create  an  indii.slrial  empire,  im- 
priations...  Markets  continue  to  improve...  ,  human  element  in  the.  business  for  bned  witli  a  conviction  fiiat  it  could 

Bee.  2’2,— High  business  level  reached  at  year  end...  AVide  improvement  in  j  it  has  always  been  the  conviction  be  ererted  on  Uiree  .solid  foundaiioii 


Seagrams  earnings. . .  Air  Training  scheme  details  announced. . .  Bowa- !  that  without  quality  in  manpower,  stones:  quality  of  the  product,  of 
tor  .Newfoundland  P.  &  P.  offers  bond  issue...  Britain  raises  maximum  i  quality  of  product  and  of  advertis-  the  manpower  engaged  in  its  pro- 
Base  Alctal  Prices...  Continued  advances  in  Commodity  markets. ..;  ing  are  deprived  of  some  of  tlieir  duct.iou.  and  of  iiu(  tidverl  ising 
Stock  markets  quietly  irregular...  'value.  For  this  reason,  riglit  from  used  to  .sell  it  to  tlie  luiiilic. 


is.sue...  Aluminum  sell.s  it.s  Ib  is'capacitv. . .  32  Aeiv  gold  mills  join  list  .W*’'*''  0“  note  i)f  hopefulness  as  busine.ss  expand.s...  Jami- 1  tlie  outset,  particular  attention  has  all  three  of  which  lie  regarded  as 

of  gold  i.rodueers. . .  .N«  w  record.s  made  in  nmtal  production  Higher  I  “r.'' f**' ''lends  to  bo  11%  hig'ncr. . .  Country  prepares  for  session  of  Par- ■  been  paid  not  only  to  Hie  aequisi-  fundamental  faeiors  in  creating 
pifwation  for  Turner  Valley  Oil  .  I  ''6'n'‘nt...  Royal  Bank  reports  new  records  made  in  assets  and  de- I  tion  of  the  right  ty|>c  of  men  and  prestige.  Early  in  liis  busines.s  car- 


In  Russii  Ihe*  "inter  w’ncat  crop  ’'** — '-'‘ntral  .Mortgage  bank  deeiiied  unworkable...  Electrification  of 

is  reported ’in  good  condition  with  Quebec  proceeds,,,  .loint  Abitihi  committee  formed...  Industry 

no  ch.nngc  in  acreage.  In  the  Danu-!  against  Quebee  taxation...  Health  insurance  plan  tor  Canada 

hiaa  countries  v.  -nter  wheat  condi-  „'“,%.‘'‘-  -  '''‘'’•k'''de('lm^^ 

tion  i-  also  r.-iori  althougli  Rouma-  ''omiiunies  report  I.,%  decline  in  iirotits...  riniely  rain.H 

11'  is  rcpor'fd  to  have  .-own  a  remove  tears  ot  drought  in  west...  "Power"  .sells  refunding  bonds... 

•niall'e”  irta  I’l  It’ily  and  -^pain  1  H^avy  .shipments  of  gold  to  United  t^tates  coni iiiue Alontreal  Exchange 

Hie  weather  is  pcTniitiing  late  seed-  t^s-scs.-ments . . .  Markets  irrcgnlar  and  quiet... 

ing  to  make  u]p  for  delays  tliroug'a  JUNE 

v.i't  wetuliir  earlie’.'  in  tlie  autumn.  | 

In  "•(  stern  Europe,  however,  f.\-  .liiiie  2. — June  dividends  to  bo  S.S'r  lower...  Commons  press  Alortgagc 
tiuding  I'lance  ami  Germany.  Hic  hill...  .New  beer  tax  hits  brcwerie.s.  .  .  International  trade  outlook  im- 
"eaiher  lias  e.intinued  cold  and  proved...  Grain  erop.s  make  gooii  .start...  Slock  markets  show  only 

rainy  iircventing  field  work,  and  re-  little  improvement... 

diictions  in  tlie  winter  wiieat  areas  .Itiiie  9.  — Hefinerie.s  hope  for  lower  sugar  cane  tariff...  B.C.  eompletes  a 


Bank  of  Toronto  earnings  expand...  Alining  markcls  improve  |  women  but  to  t’heir  development  in,  eer  he  classified  presti,ge  a> 


as  industrial  exchanges  are  quiet. 


Canadian  Corporations  on 
Parade 


and  outside,  the  business  itself. 

For  the  la.st  few  years  the  eor- 
'  poration  has  made  it  pos.sible  for 


less  asset,  the  keystoiii'  and  founda¬ 
tion  of  real  and  lasting  .'-ue(c..;s. 
Today,  as  I’ne  direct  resiill  of  liis 


emplo>ecs  to  derive  the  benefits  adherence  to  his  busine,ss  credo.  Hie 
from  study  courses  iu  teehnirni  and  jj^yse  of  Seagram,  under  whose 
serni-technical  work  at  tho  plant.s; 

operating  subsidiaries 


of  these  counirie.s  are  (  xpected. 

BRE"LN(.  IN  MARUT'IKS 


— June  dividends  to  bo  S.S'r  lower...  Commons  press  Alortgagc  ;  jgisj.rui 
bill...  .New  beer  tax  hits  brcwerie.s...  International  trade  outlook  im- ‘  or  ;i  tr 
tnoved...  Grain  erop.s  make  good  .start...  Slock  markets  show  only  ,  !y 
little  improvement...  ;  niiallv 

me  9. —Hefinerie.s  hope  for  lower  sugar  cane  tariff...  B.C.  completes  a)  j^oth 


(Continued  from  Page  11 


office  worker.^  are  given  opportuni¬ 
ties  to  take  cour.ses  of  study  at  night 
schools,  universities  and  extension 
schools,  the  company  contributing  to 


are  grouped,  lias  reached  Hie  pui- 
uaele  of  achievement  in  the.  distil¬ 
ling  bu.siness,  and  is  acknowledged 
a.s  the  leader  in  ii.s  field  in  the 


'7818,6110  in  United  States'  currency  .of  price,  three  were  brands  of  Dis-  the  eo.si  t'iiereof.  In  fact,  every  po.s-  united  .States,  wliic'h  coimiry  it  cn- 
or  a  total  of  $4,303,219  are  current-  tiller.s’  subsidiaries  ...  Seagram’s,  I  siblc  chance  has  been  given  to  those  years  ago. 

!y  Ix'iiig  paid  to  shareholders  an-  Calvert  and  Kes.sler.  |  who  sliovv  any  desire  lo  improve  _ _ _ _ _ 

.as  Bronfman’S  Advertising  (.cniiis  1 1*’®*’!  T  T  Further  Sale  Exuanslon 

Hotn  preferred  and  common  .  .  I  tensive  research  carrieti  on  by  the  runner  oaie  ILXpansion 

shares  are  listed  on  the  "big!  *’  I**  alone  in  the  realm  of  |  its  own  laboratories.  Shown  b'V  Bruck  Silk  Mills 


.  vciuiciie.s  nope  ioi  lua c.  sugar  cane  lariii ...  u..  .  completes  a  j  noth  preferred  and  common  .  : . . I  tensive  research  carrieti  on  by  the 

good  half  V  car .. .  Aleasiires  pas.-ed  in  Ottawa  affect  business  and  increase  |  listed  on  the  "big  *"  ^'lo^e  in  the  realm  of  |  ,.Q|)jpjuy  jn  jjjj  own  labtiratories, 

e.vpendiiui es. . .  Bren  gun  inqiiiiv  lizzies  out . . .  New  financing  volume  j  pQjjpqj;”  Xew  York,  Toronto  and  ‘'''*•"6.1  sales  achlevemenis,  bow- ,  studies  on  special  phases 


Further  Sale  Expansion 
Shown  by  Bruck  Silk  Mills 


Saint  .1  >hn.  —  liir-.-i;,-"  in  tiw  n't 
value  <'f  HV'  Alaritinw-'  lip  w.ng  iu- 
ilustry'.s  lUM'iUel.-  IS  r'-porlfd  by  Hi" 
I'l'n.-oi.'  cl’  liidu.-'ii',' .  g'ncral  maliufa'.- 
tiires  brani.h.  In  Hv  c  mbiiicl 

value  of  thf  pro'lnc ion  of  four  plant.s 
atn'junt'.'i  (o  $0.''.A,03'J,  '.■oinparci  with 
*'j37.sS.A  ill  rcil. 


lU'I’LMKS  at  high  record...  Improveineni  noted  in  Alberta  crops...  Gold  flow  to  .Montreal 

^  J  United  States  s1(jws  down...  Stock  markets  make  slight  gains...  ’ 

'  i,r"w.n"  ic-  B*.—(  Canadian  Car  is  awariicl  reparations  claims...  Alontreal  Finan- 

norf  d  by  tlw  ''*6'  t’>'iaia  comes  to  a  liead. . .  I'.K,  arnuuncni  orders  begin  to  iiour  in. . .  'piie  nn 
i  ral  imin'ufa' -  I  AVide  increase  in  Price  caniiiig;- . . .  .Municipal  issues  feature  bond  mar-  .irganizat 

tiv  (  mbiiuil  i  ket.  ..  Quebec  <  orporalion  tax  crcaie.-  controversy ..  .  1  n vest ineni  dealers  been  seen 

of  four  plant.s  study  pulMic  relations...  "I’aiiers"  .stage  futile  rally  on  weak  markets...  ooration 
oinparci  vvithj.Iiinc  *23.— Imbor  and  Capital  object  to  liata  Plant  in  Canada...  t'onipany  iowing  ri 
1  proiils  show  decline  of  Is'.,  . .  .  Bond  market  steady. . .  Kobt.  Simpson  <  0.  'cmlier 

I  offers  $1.3.0  for  preferred  slock...  Textile  shows  lower  net  profits...  jpy  ,,p;p’  j 

j  Ucvi.sjuii  of  economic  and  fiscal  policies  tirged  by  W,  U.  Bla/:k...  iJis-  ;jpf. 

I  lillcry  war  Hircateiicd  l.y  Setifnicy  action...  Stock  markets  coniitiue  nernight 

■  L  ,  .  ronted  H 

■  .tune  .iu, — July  dividends  to  lower...  Eleclioii  delay  caused  h.v  tense  irolilems 

I  European  situation...  Industry  and  transportation  companies  look  for-  Jtniction 


Entry  Into  United  States 


evei .  that  tho  Corporation  hais  seal-  L)f  dj.^ittlling  industry  arc  made! 
■'J'®  ;  through  fellowships  at  leading  iini- 


Tlie  most  amazing  phase  in  this 
organization's  growtli  however,  has 
been  seen  since  the  entry  of  the  cor- 
boration  into  the  United  Stiiie.s  fol¬ 
lowing  repeal  of  prohibition  in  De¬ 


led  the  field  with  its  advertising  and 
pjjjg  particularly  with  the  lirain  child  of 
its  president,  Samuel  Bronfman  . . . 
the  by  now  famous  series  of  "Alod- 
p,.,  traiion"  advertisements. 


verslties  vvhicli  are  sponsored  by  Hie 
corporation. 


Pre.sidcnt  T.  I.  Bioiek,  of  Rniek 
Silk  Alills.  Ltd.,  stated  at  fhr'  an¬ 
nual  general  meeting  of  Hie  com¬ 
pany  that  sales  arc  expanding  and 


.All  emplo.vecs  are  provided  vvitli  he  anticipated  further  improve- 

life,  accident  and  health  insurance 


auoi.  uuvviusviHeni.-^.  j  bonuses  lor  employees,  based 

During  liis  travels,  particiilarly  in  1  on  yearly  incomes,  length  of  service 


eiiilier,  1933.  AVitli  the  end  of  Ihe  9'aJiada  Great  Britain  and  Erance,  ]  gpifj  accomplishment,  arc  an  inflex- 
ry  era  in  the  United  Stales  an  eii-  •AH.  Bronfman  h.od  noted,  that  its  j  jbie  pa.rt  of  the  corporation’s  pro- 
ire  industry  wa.s  reborn  virtually  peoples  consumed  liquor  moderate-  gramme. 

nernight.  The  problems  wliicli  con- j  !y  and  lo  tills  he  ascribed  the  gorxl  |  i,'.,,. nAimfitc  <•>  I'unaiia 


roiiied  Hie  indii.^try  were  manifold:  |  "“.'tic  enjoyed  by  distLller.s  in  those 
iroljlems  of  engineering  and  con-  "’""*'''®'''-  I"  bis  own  niina  he  had 
tlniction,  of  production  and  prod- 1  "I wav  s  Ix'en  convinced  that  liquor 


Fconoinic  Benefits  fo  Canada 

AV’tiile  Hie  impersonal  survey  of 


Sales  in  November,  first  iiiouHi  of 
the  fiscal  year,  lie  said,  were  al¬ 
most  double  those  of  .November  last 
year,  and  December  i.s  also  show¬ 
ing  a  .satisfactory  gain.  I’rofits 
are  being  well  maintained. 

H.  E.  Ilerschorn  was  added  to  Hie 


ward  lo  liig  grain  crof).  . .  The  death  of  .lulian  .'smith  and  .lames  A.  organization  and  personnel,  |  >6  t.ruly  an  aid  to  gracious  living;  !^ 

Riehanlsoii, . ,  Sliarp  downturn  in  mining  and  .stock  niai  kcts.  ,,r  finance  md  regulation.  But  with  'bat  it  sliould  be  purclia.sed  only  by  j 


alway.s  Ix'en  convinced  that  liquor  B''''-'"'"''*’  '  orporalion-Seagram.s  Ltd.  boa.rd. 


‘^edk 3  danada-!, 

To  lend  money  on  Conodion  real 
otote  away  bock  in  1S53,  when 
fhii  Corporotion  wo$  first  establish¬ 
ed  in  business,  required  more  than 
goed  juogment — it  required  faith. 
The  future  of  Canada  was  obscure. 
Never  in  the  yeors  thot  hove  fol¬ 
lowed  has  that  foith  wavered.  It 
governs  the  Conoda  Permonenf 
policy  to  day. 


CANADA 

Permanent 

Morhqaqe  CorporaHon 


Head  Office 

>20  BAY  ST.  •  TORONTO 
assets  exceed  $69,000,004 


!  JULY 

•Inly  7— AVheal  pools  lo  be  guaraniced  against  losses...  .New  financing  at 
higlicst  level  in  three  .vears.  .  .  Business  leaders  a/lvoeate  Union  Govern- 
I  mem.  .  .  Busines.s  outlook  is  lacualilf  ns  second  half  year  .stalls...  llaiiid 
progress  in  western  croiis.  ..  Stor  k  markets  move  narrowl.v. . . 

•fiil.v  II,  Eurrjpeari  ten.sirm  ea-es...  Ileavv  goods  industry  sliow.s  signs  rrf 


I  kets.  .,f  finan, ;in,i  regulation.  But,  with  | 'ha*-  "•  Rbould  be  purclia.sed  only  by 

17  imlliori  gallons  of  aged  stock,  1 able  to  afford  it;  that  immey 
leld  in  its  bonded  waroliouses,  Dis-  i  required  for  the  necessities  of  life 
New  fiiianeiri"  at  'illers  Corporation-Seagrams  Lid.  1"'  expended  on  a  lux- 

te  I'liioii  Govern-  'as  well  equipped  lo  enter  this  erst-  s'ich  as  liquor,  and  that,  under 

ir  .Stans...  Rapid  '.’bile  arid  zone.  "!>  commit ioms,  regardless  of  the 


Ttie  extent  of  Hie  corporation's 


lireumstances.  it  should  always  be 
taken  in  moderation.  He  explained 


il.v  li.  European  tension  ea-es...  Hrnvy  goods  imluslry  sliow.s  signs  of  ■ro"ih  and  success  since  its  entry  I ..  .  arivertislnc 

recovery...  Newsprint  shlimiriii.s  increase  IIG...  Federal  hoards  in-  nto  Hio  United  Slates,  is  '"dicfHed  j  nunohed  a 

elude  bnsi, less  and  labor  leaders...  New  high  record  in  Bank  of  Eng-  in  ,he  following  figures:  ,  program,  w’hieh  attracted  nltkin- 

land  Dole  is.sue...  stock  markets  good  rally...  Beioic  Smer  _ _ i„: . . 


Jiil.v  21 — AVesiern  Canada  expects  general  luisiness  revival...  Small  "lieat 
erop  in  Europe  favorable  factor.  .  .  Good  progress  reporled  h.v  Vickcr.s 
Massey  Harris  and  .N'aHoiial  .Steel  Car...  W  ildi-at  drilling  expands  in 
Alberta...  Stock  Exchange  approves  secondary  distribution...  Aiarkets 
strong  and  a'  1  ive. . . 

Jul.v  2h.— Canada's  fitreign  1  rtide  slows  marked  increase.  .  .  .N'oranda  profits 
make  new  liigh  record...  Bond  markets  remain  unetianged .  .  .  Iloi 
weather  endangers  crop.-,  .  .  r..g.  liank  delMi.s  indicate  rising  trend  of 
business...  $36,ti()0,0uq  pipeline  plans  lake  concrete  form...  Sifiek  mar¬ 
kets  hold  mueJi  of  the  ground  gained... 

AUGUST 

Ang.  4, — August  dividends  vvUl  show  fi.l*;;  increase...  c.I’.R.  i.s  assured  o 
better  year...  Bell  Telephone,  issues  sold  iirivately. .  .  I>ight  trading  ii 
Bond  markets...  Qiiehee  finances  through  U.S.  S.v  ndieate.  . .  Sir  Charle 
Gordon  dies...  Slock  markets  show  again  an  easier  trend... 

Aug.  11. — Trade  outlook  again  over.shadoweri  by  crisis...  .Newsprint  fig 
urcs  show  improvement...  B.c.  Fuel  board  enjoined  from  ciil  pi-it 
cut...  Armament  industry  leads  recovery  in  U.K....  Refugee  capilt 
I  from  Eurojic  conics  to  Canada...  Otta'wa  studies  pipeline  plans...  Aleta 
'  markets  continue  strong  as  stock  markets  decline. . .  j 

Aug.  18. — Relief  as  a  major  political  issue...  Increased  orders  for  i.„. 

I  ments  from  Britain...  Hitler’s  campaign  intensifies  crisis...  Oversea:  j 
BhlpmeutB  of  newsprint  Increase. . .  Fire  Insurance  rates  cut  by  B.C.  under- 


Beloi  c 
Entry 
into  U.S. 

Smew 

I  .ntry 
inlfj  U.S. 

2 

5,000 

28,000 

8.00Q 

4  7.000 

3  12,000 

1,650,000 

Lniry  I  niry  I " 't*®  attention  and  acclaim  and' 
into  U  S.  into  U.S.  brought  forth  p'vans  of  praise  from 
.■um6.-r  ot  Dis'il-  ^  a^l  classe.s  of  people  in  all  stat.e.s 

.  ^  ’’in  Hic  Union. 

I’rodiiclioii- -  ,  ,  ,  , 

loshini,-  Capacity  I housaiids  of  Ictlcr.s  were  recciv- 

(i)iishel»  per  dayi  5,000  is.ooo  ( coinniending  tliis  courageous 

per  "dayV*’  8.00Q  47.000  6 nd  progrc.ssivc  atf  itude.  nicy  caiiie 

HturinK  Warehouse  from  clergymen,  "dry.s"  as  well  as 

Cnp.icily  (barrels)  312,000  1,650,000  "wets.”  from  iveople  in  petitions  of 

'’7"'’"''’  affluence  right  down  to  the  aver- 

Bonded  Wa'rehou-  | '‘K®  "father”  and  "mother."  Htm- 

sc"  (U.S.  proof  dreds  of  editorials  appeared  iu  the 

•  .  '*>,ooo.o()fi  82.')00,ooo  praising  the  instigator 

'y  'Iton  TeTan-  thi.s  historic  series  of  adverti.se- 

uuiui  .  $617,000  $7,305,000  nienis.  I'eaiiire  stories  were  car- 


Used  p**r  i 
i  (husl»«*l»> 


563.000  4.205.000  ! 


ried  in  the  news’  columns.  Doctors 
added  their  mea.siire  of  endorse- 


lum  (pusix-ito  ■■  “  I  j,](ird  their  inea.siire  of  oiidorse- 

Mui  those  figures  tell  only  part  i  meat.  AVomnn  lu  aised  the,  author  of 
Ilie  "suoeess”  story  of  Distillers-  liie  series  because,  they  said,,  it  liiwl 
iiporntioii  -  Seagrain.s,  Ltd.  for  performed  a  national  .service, 
ililislied  figures  giving  detailed  Each  advertisement  in  the  series, 
lies  of  all  brands  in  government  approached  the  moderation  theme : 
’  'oriopolies  in  Hie  United  .States  for  from  a  different  angle  and  one-.. 

I  .tit  year  reveal  that  out  of  the  four  tntitled  "Pay  Your  Blll.s  First”  ... 
.arg^t  selling;  brands,  regardless  wa.s  the  subject  of  comment  iu  the  j 


p’ 


Conveying 

A  Elevating  EquipmenI 

Modern  Power  Transmission 
Equipment 

Cool  &  Ore  Handling  Bridges 

Welded  Processing  Equipment 

Steam  Generating 
Equipment 

• 

fnquiries  InviteJ 


t 


TORONTO  .  .WELLAND 


L.  I  hrt 


MEAD 


MONTREAL.  .WINNtPEQ 


CEMENT  REPORTS 
$7.34  EARNED  ON 
PREFERRM  STOCK 

Represents  Improvement  Over 
$5.60  a  Share  Earned  in 
Previous  Year 

28  CENTS  ON  COMMON 

Balance  Sheet  Reflects  Redemp¬ 
tion  of  Bonds  During  Year  — 
War  Obscures  Current  Year’s 
Prospects 

Not,  fiirniUKs  (‘(Hiiviilftil  If)  *7.81  ii 
sh;iri'  nil  tiir  iiri’lrnofl  stork  :in!  ns- 
|ioit('(|  1)\  (■;m:iri:i  fcmrnl  <  o.  I.dl.. 
lor  tile  |is<':il  X'.'ir  cndcil  Novciiilior 
I’.Oth  'I  his  lOlivcsoiilcil  ii  iiiodt  - 

i;ilr  iinprovi'iiif'lil  over  llio  pirfioiis 
Vf'Hi'.s  furililliU'S  wliicli  well;  cilUill  to 

r'l.tio  a  share  on  the  inf'l'i'i  red  sloek. 
After  jillowitip  lor  full  6',2'r  I'cifiihii 
siiiiuhI  flif  ifleiid  roquiremeMls  oil  the 
lu-eferred  slofk  eariiinfis  for  the  vciii 
under  rf'View  woro  euiiiil  to  JS  eeiils 
;i  share  on  the  outstanding  eoinnioii 
■'toek  of  the  eoinpaiiy. 

Working  eapilal  is  shown  atnuii 
•l.^n.n(tlt  lower  on  I  ho  balanee  sheet 
I'Ut  the  deeline  is  nnufi  than  ollse' 
hy  an  inereaso  of  ^tfin.OCO  in  holding.-, 
ot  the  roniiiany’s  own  bond.-;.  In 
iiresenfing  the  report  president  .1.  I), 
■lolinsoti  states  that  the  fuitbrcak  of 
war  brought  a  ehcek  to  a  roeovciw 
n  the  eoinpany's  business  and  obs- 
eiiied  the  oiioraling  outlook  for  the 
eiiirept.  Near. 

1‘rofit  atnl  loss  aeeouni  slioNNs  op¬ 
erating  profit.s  for  the  year  unde.r 
I  ON  ieNv  ovor  SlOO.noo  higher  than  for  | 
flic  preeeding  rear  at  $  l/t-l .ila,")  and 
uvesinieni  ineonit^  .'SlO.ooi.l  higher  at 
'.'ik..'' IS.  Ineonie  ta.ses  w  ere  sluirpl.'’ 
uglier  at  S"‘'.‘..(i(mi  as  compared  with 
'g’sk.iipii  while  bond  interest  Nvas 
iiioiierately  loNver  at  .'>.7112,507  as 
.igainsi  :;;i'iti:..SSI.  .After  all  charges  | 
iiul  appropriations  net  earnings' 
slioNv  an  increase  of  over  .A55O.O00  at, 
-1,177. tits.  and.  after  deduction  of' 
preferred  dividend  payments,  aecu-  j 
Ululated  surplus  was  inercasod  by 
•'171.707  to  .‘it2.770.l  in.  Comparison  of 
profit  anti  loss  figures  for  the  past 
7  .Nears  lollow.s: 

— Kisc.il  A'c.irs  Ended  November  30lh— 

I'ltO  !'))»  1X7 

t  *  » 

"i-e,,  protil  t.PJI.Cij  .t.)0).nu  j.Oit.i'tb 


.  10,777 

).'t7p.2oi  t.na-t.oit 

7>.7tS  74. nn  li",430 

in.ssn  12,140  I  1, 000 
l.l  20  1.824  8,304  I 

411,000  40,000  40,000  ' 

.103,000  280.000  i  to. 000  I 


l\t)lll- 1;  I  l,.N(if,A.M ).  eemiPiiue 
ailvi.-ur  (.1  ihe  Winnipeg  lileetne 
<  ().,  well  l.iiKNMi  eeoluuiitst,  loriiisr 
president  (if  the  Wiiuiiiieg  C.iua- 


FHE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  29,  1939  _ 

W  YEAR  OTGROWnr  EASY  WASHINGTo 

is  reported  by  report  increase 

. .  „  PROVINCIAL  BANK  YEAR’S  EARNINGS 


ill, III  (  lull,  has  aeeepted  the  pnsl  of 
Illi  ei  loi  ,,f  eiiiic,ii  iniial  SCI'N  lec.s  to 
he  plioiili.'i)  lo]-  I  ho  (  11  ,\c. 

tive  Servile  I'oree  uNerseas  by  the 
(aii.'idiaii  l.e.giiui  and  tlie  (  .■inadiau 
.Assiieia  I  ion  for  Aduli  lldneafion. 
.Mr.  l-higlanil  will  li'iive  foi’  Ottawa 
earl.v  in  ilie  .\eu  V-ai:,  bill  lii.s 
headi|ua rters  cveiil iia I Iv  will  li'  in 
r.oiidiin,  .Aiilioiineenienl  of  liis  ap- 
poiniiiieni  was  made  m  oiia\\;i  bv 
U.  Col,  Kalpli  II.  W  I,  till  o'  Winni¬ 
peg. 

.A  resident  of  Wea  i  n  raiiiida  for 
26  years.  .Mr.  lin.ghiiid  .s  r.iii  in  llie 
Great  War  as  an  offii  er  in  file 
Uoyal  Canadian  liegimeni.  Wiili  ilie 
rank  of  colonel  be  will  dir  ei  all 
education  faeiliiiis  10  lie  provided 
for  1I10  I  ..A.S.l’.  ill  Gi'iai  Ilvitain 
and  I’lajiee  and  Mie  aefiial  iliiaires 
of  war. 

Dr.  .Murdoel)  .Magwell  .Ma.f Odium, 
Sjdney.  \..'k,,  who  has  been  appoiiif- 
od  assistant  to  i»resideni  .Arthur 
f'ross  of  Dominion  Steel  and  Coal 
Corporation,  in  charge  of  industrial 
:ind  public  relaliotis  for  the  eorpora- 
liou,  biis  been  pastor  of  the  Sydney 
I’resbyterian  1  hureb  for  the  past 
four  years,  and  i.s  a  nafive  son  of 
Cape  Hretoti.  Mis  faiJier.  at  the  lime 
of  bis  deaili.  was  Moderator  of  the 
Prcsb.v  lerian  cbiireli  in  Canada. 

.As  a  youth  Dr  .MaeDdrnm  received 
his  earl.v  edtieal.ion  at  .Moneior. 
J’embroke.  Ont..  ami  flalifa.\.  Me.  is 
a  graduate  of  .McGill  and  Dalhonsie 
Cniversilies  and  obtained  bis  I’b.D. 
degree  from  Glasgow  Cniversity. 

Dr  .AltieOdrtini  lias  lieen  .a  member 


lot  ilie  .Nova  Srotia  Government's 
f  omniission  on  limitation  of  bour.s  in 
industry  since  11177  as  well  as  .a 
member  of  the  Genenil  Hoard  of  .Mis¬ 
sions  of  Hie  Presbyterian  <  hureb  in 
Canada.  Me  is  owner,  editor  .and 
publisher  of  the  eliureh  paper,  Ihe 
I'reshyleriiiri  Witness,  .a  mont.hl.v 
edition. 

Active  and  promiuent  in  eivie  and 
national  affairs,  he  is  a  former  presi¬ 
dent  of  tile  Sydney  Ministerial  As.so- 
e.ia.tion.  ine.mher  of  the  .National 
I  ouneil  l,ea.giie  of  Nations  Soci<’i.v  in 
Canada  and  has  heen  represenlai ive 
of  tile  Presh.v  terian  Church  in  this 
Dominion  on  llie  World  <  ouueil  for 
I'riendsiiip  .Amotr;  1  liiin  lies.  , 

I  Jiai'les  G.  .MiieOdriiiii.  lavvver  and 
Mayor  of  Hroekville.  Dm.,  and  Mer- 
hert  ,A.  .MaeDdrnm,  slinienl  al  .McGill 
Cniver.sil  y.  are  lirolhors.  Mis  mol  tier 
IS  a  resident  of  Hroelsvilh’.  Out. 

V.  It,  \an  Wart,  whose  ajipoint- 
nient  a.s  a.-..' i>iaiii  treasurer  of  the 
Sun  l.ile  Assurance  Co.  of  I  anada 
IS  announeoii.  lias  lieeii  associalcil 
wiih  tlie  Sun  l.ife  since  Pi27.  when 
lie  entered  the  Invoslment  Depan- 
ineilt  in  Mead  (.iffiee 

In  II'2ii  Ml-  wa.^  :ij)|)oini '  d  <  hief 
elnl'  a  positinn  whirl)  he  held  un¬ 
til  Hell')  wlien  ,1  fiiiMier  advance¬ 
ment  10  the  post  Ilf  .supervisor,  in- 
veslmein  (lep:i!  imeni,  was  an- 
iiouneed.  ,\  native  of  Hampstead, 
New  linin' w  ick.  .Mr.  \  an  Wart  re- 
eei\(r|  iil.s  early  training  in  the 
M.n  if  line.-,  griidiiaf  it’g  in  Pt20  from 
.Aeadiri  rniversiiv  wlicre  iie  secured  , 
Ills  11. I 

Mi.,  siudie.s  .at,  Acadia  were  inter- 1 
riipfivl  for  four  years  during  which  ' 
tiiiie  In  se’ved  overseas  with  the 
I  'aiiadiaii  Kxpedil  iona ry  I’oree  in  me 
Great  Wiir,  tilitaining  his  commis¬ 
sion  in  PtlS.  Followging  his  gradua¬ 
tion  he  was  assoeiaied  wiih  a  busi¬ 
ness  concern  in  his  native  province. 
Shortly  afterwards  he  entered  Har- 
vtird  Cniversity  Gradtiate  School  of 
Business  .Administration  where  Jic 
seeured  his  M.I5..A,  degree  in  1923. 

The  appointment  of  William  Pear- ' 
son  to  the  iKisition  of  manager  of 
the.  Uegina.  plant  of  General  .Alo- 
Loi's  of  Canada,  was  a.nuouneed  last  | 
week.  Air.  Peai.siui,  who  repltierwl  i 
.Joseph  I«imh.  resigned,  lias  been 
for  the  past  four  .ve.ars  manager  of, 
the  statidard  dejtaitinent  tit  Osbnwa  | 
plant  of  General  Motors.  Me  is  well 
known  in  aiitoinotiie  circles  in  He- ! 
gina  and  tliroiighoiii  llie  West,  as  a 
result  of  having  lieen  attached  to 
tlie  Hegiiia  piani  Ironi  Ifi29  to  1971 
as  manager  of  standards.  The  aj)- 
pointmeut  is  rfr''enve  at  onre  and 
Mr.  J’carson  and  liis  family  have 
.already  arrived  in  liegijia  to  lake 
up  residence.  . 
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3.5I8.4'!i 

l.^*io.uuo  i.^sn.ooo  i.i'in.noo 

!  in. 0(111  .110,000  112,1^4 

27.30!)  3t>.f>2>  iO.IZ*) 


\c-»  e*.Trn.  ..  1.47S.(,4«  1.124.1  1  1  1.477,831 

I*MV  snrp..  2. 107. fill  2.28H.948  I.7IS.027 

3.S83.4i9  3.413.460  3,192.8^8 
I’wl  (lix-...  1.004.343  1.303.648  003.910 

Sutplu**.  1.  2. 179.114  2.107.011  2.288.948 

Italiiiiee  Sheet  Chiiiiges 

Net  working  capital  shows  a  re- 
I'lleiiijii  of  ahotit  .'5117,00(1  tit  .K;,42I,- 
IlM.  euiretii  tussets  being  shovvn 
5172.00(1  lower  at  •'?f.f9t.211  while 
luneni  liahilitios,  reflecting  licavy 
lioml  n  ilemi)i  ions  during  Ihe  year 
under  review,  are  tibont  ¥275.000 
lii.gloT  at  .51,077.020.  .Net  working 
|■:lpil;ll  firnres  for  the  past  7  years 
iiimptire  as  follows: 

— Novrmbrr  .SO- — 

ID')  Ibts  n(7 

s  %  % 

I  III)  .1.,.-|»  4.4'M,(II  4.f>6().lis4  5.l()tl.2()7 
(•IT  li.,l)'  .  I.07  (.02U  7T),624  978.542 

W..it,.  ..i|,  .  .).42l,l')l  i.867.lMn  4.181.725 
Pi  ineip.nl  elituigi's  in  tlie  ba.lanec 
.  In  cl.  result  from  rfslcmption  during  j 
Ihe  .Near  of  .‘iil ,70ii,ono  of  the  com 
paji.v 's  first  nn>rigagc  bonds  whieb 
liavi-  been  reiiticisi  areordingly  to 
5  17.700,01111  from  51.7,000.000  as  at  Hie 
end  of  llie  tireeeding  fi.seal  yetir. 
Mortgage  on  the  Cjinada  Cement 
Iliiilding  vv  ji.s  also  rerinei'd  liein.g 
ilow  n  570, Olio  at  5i;i7.O00. 

Kef  h  el  iiig  bc.iiid  re.detnpl  ions  gov- 
ei  nmeiil  liond  lioldings  an-,  dow  n  ;ii 
SOSO. 1 97  from  si.Ot;(i.777  ttnd  ea.'li  is 
down  at  5  1 ,7S6.s7n  Iri.m  ■¥  1 . 12 1 .2os;, 
On  llie  Ollier  hand,  investment  in  Hie 
eomptinv ’s  own  bonds  is  up  ai  ¥1,- 
oi7.doii  irDiii  .5777.000  on  Hie  iirevioiir. 
balaini'  ;-lii'e!.  Inventories  are  mo- 
ilertitidv  liiglier  at  51,607.778  tis 
again:  I  51,779.67.2.  while  reeeiv  ti.bles 
are  tilmosi  iimlituiged  at  ¥611.9,S7. 
I'l  (iperiy  to  eoiinl  sliovvs  a  rrduetiioi 
of  over  5l.o00.o00  ;i,l  .57S.S90,79S. 

.Aiiamg  tile  linhilities  piiyaliles  are 
up  about  ¥110.0011  ;it  ¥7^7.411:  ttixes 
a.ie  ovi'r  ¥12o.o00  liigher  tU  .¥497,557 
tiiid  aeeriied  dividends  are  up  over 
,>70,11110  a(  ¥271. 0S6. 

D*))uind  Mas  HcMer  | 

In  pie.-eiiiing  Ihe  leiiorl  the  presi- 
i|(!ii.  .1.  1).  .Icliiison  .sa.v  s  in  part; 

I  !ie  d'  laiKi  lor  eemeni  during 
the  I:  ;ea!  vetir  mat  i  losed  Wii.s  .slight¬ 
ly  :n  '  O;  tin'  tH'evioii.s  .\  ear. 

.'talc.;  diii  ii.g  llie  etiriy  iiiontlis  o!  ■ 
i:'  :;i  were  b  s.a  tlaiu  tu  the  same  per-  • 


NOVEMBER  DROP  IPROPOSAL  TO  AID 

FOR  BRAZILIAN  LOBSTER  FISHERIES 

Earnings  Down  $226,355  j  Suggestions  for  Changes  in  Ex- 
Making  Decline  for  1 1  I  change  Control  to  Benefit 
Months  $761,928  j  Million  Dollar  Industry 


Deposits  and  Assets  Show  Ex¬ 
pansion  and  Liquid  Position 
Is  Improved 

QUICK  RATIO  75.6^ 

A  substantial  e.xpansioii  iu  depo¬ 
sits  ami  in  total  assets:  a  si  length¬ 
ening  of  ine  already  inipres.sive  !i- 
Oiiiil  poidiioii;  and  a  moibraie  gain 
ill  in'efits  are  the  chief  feature.--'  of 
Die  fiiiuiieial  statement  of  tin-  Pro¬ 
vincial  Hank  of  Canad.a  for  tlu'  fis¬ 
cal  .Near  ended  November  :!iitl).  197:>. 

DepDsiis  are  shown  fiigher  hy 
over  57, .,110.000  than  fit  tlie  md  of 
Hie  jiD'vioiis  year  at  ¥'’)6.520,76  1  ;i.s 
agiiinsf  .549,772.SI>7.  non  ■  interest 
blaring  deposits  being  ui)  St.ioii.ooo 
at  .512.670,1177  and  interc.sf  hearing, 
deposits  bi'ing  up  ¥7,40o,oof)  at  514,- 
lS9,:;s7. 

Toiai  assets  arc  about  57, 2, ',0.0(10 
liigher  at  $6  4,843,998  n.-  eynipared 
witn  S77.<;fi2,li)3  and  (|uiek  a.sseis 
iire  up  .Hi. 870, 000  at  .$47,0  11,787.  Ha-, 
lio  of  ()uirk  iiH.sets  to  lialuhiies  to 
HiO  pilhlie  is  75.6  pci'  eeiil  in  the! 
halanfc  sheet  under  revirw  as  | 
iigamsi  77.0  per  real  iii  the  Novetu-I 
her  Pi7,8  tialaiiee  sheet.  j 

Prineii>al  change  among  the  a.vsei.s  | 
i.s  ;in  jtiere.'tse  of  about  ¥■*  ttio.'iciii  m  ' 
lioldings  of  .short  term  govenniient  | 
lionds  which  were  beld  to  the 
.".iiioum  of  .512.727,822  at  the  egd  of  j 
i.lie  ye, 9).  ('n.sh  Is  shown  ov  r  Jl.ooo,-  , 
000  higher  a<  $4,970,757;  long  Urm  | 
government  bond  holdings  arc  $1.-  j 
450,0011  lower  tit  $5.37.5.717,  and  mu- : 
nicipal  sceurlf ies  held  ar,  up  over  ' 
$3,000.0(111  at  $12,969,408  I 

t  all  loans  in  Canada  slinvr  a  drop' 
of  over  5X00, OnO  n.t  $3,391,012,  while 
cui'i'cni  loans  are  slightly  iiiglier  at 
$  1 6.67o.2:’.S  as  compared  witli  Aiij,- 
lS9.::t.;.  I 

Proi'ils  I’p  SligliMv 

Net  profits  for  the  year,  after  pro- 
V  idling  for  the  visual  tlrdiictions.  | 
were  ¥457,177.  as  eompnrod  with 
$45(>.427  t'm-  preceding  yea:.  These 
profits,  added  to  the  balance  of  pro¬ 
fit  and  Iriss  account  brought  for¬ 
ward  last  year,  amounting  to  .¥241.- 
077.  give  a  toat!  of  $698. 2oS. 

After  pa.vmeni  of  the  dividend  a; 
the  rate,  of  6G  .  amotinting  to  52  40.- 
000  feder.'il  and  provincial  taxes  to¬ 
talling  5110,300— and  after  npiU'o 
pi'iatuig  .5,70.000  for  depreciation  on 
real  estate  and  transferring  S.AO.iiOO 
to  contingent  fund,  there  remains  a 
balance  ai  credit  of  piofii  and  loss 
nreount  of  ¥247,!)08.  Compartsuii  nf 
lirinripal  iialanre  sh°('t  i’giire-;  foi 
llie  pasi  2  .vears  follows: 

I.IABILITIF.s 

——A!)  St  Novrnihn  .101  li-- 


Anricipate  70  Cents  a  Share 
Elamed  on  Common  'After 
All  Charges 

DOMESTIC  SALES  GAIN 

Toronto  Bureau  Tho  financial  Timra 
'  Toronto  -  Easy  AVasJiing  Afachine 
I  Co.  will  report  Increase  dti  ■net  pro- 
i  fit,  for  the  current  year  to  over  .$22.- 
I  OOO  as  compared  with  net.  profit  of 
!  $17,920  reported  for  1938  and  $33,842 
I  shown  in  1937.  Preferred  dividend 
■  charges  of  $4,500  will,  as  n.stial,  be 
I  well  covered,  and  not  available  for 
'  the  common  ia  expected  to  exceed 
70  cents  per  share.  This  Improve¬ 
ment  is  due  entirely  to  pain  in  do- 
:  inc-stic  business  during  the  last  four 
’  montb.s  of  the  year  and  in  spite,  of 
‘  the  loss  of  export  markets,  as  a  re- 
•sult  of  the  xvar.  Prospects  for  the 
first  half  of  49.40  are.  considered 
bright  by  the  management  and  do¬ 
mestic  bu.siness  j.s  expected  to  at 
lea.st  equal  that  of  early  1939. 

I  AVhile  working  capital  at  the  end 
I  of  1939  will  be  larger  than  the  $162.- 
I  0.52  shown  at  the  end  of  1938.  cash 
j  may  be  somewhat  lower  due  to  nd- 
I  vanc^i  purchase,  of  raw  ma.terials. 

I  lri\entotic.s  of  finished  goods  will  be 
somewhat  lo'wer.  During  the  past 
.year  the  company  has  paid  off  a 
further  $10,000  on  the.  purchase  of; 
its  plant  leaving  $20,000  to  he.  paid  J 
of  which  510,000  is  a  current  lia-  | 
bility.  ; 

During  the  first  eight  months  of  ! 
%939  volume  of  business  was  prae-  I 
ticall.v  the  same  as  in  l.lie  same  per-  j' 
iod  of  19:;S  alt  hough  there  w,a.s  a  : 
decline  in  export  busine.=3  due  to  | 
tlie  \;neertaini.v  prevalent  in  Eng- ! 
land.  Since  the  outbreak  of  war.  ex-  | 
ports  to  Great  Britain  have  ceased  j 
with  little  pro.-ipei't  of  resumption  j 
for  the  duration  of  tlie  war.  In  the  | 
past  this  has  accounted  for  some  10 
per  cent  of  Hie  eonipany’s  sales  vol¬ 
ume.  Domestic  business  has  shown 
improvement  with  the  change  in 
general  conditions  and  the  decline  in 
unemployment. 

Action  may  be,  taken  by  directors 
this  week  on  i'hc  payment  of  pre¬ 
ferred  dividends.  In  order  to  con¬ 
serve  cash  the  company  has  made 
irregular  payments  on  the  preferred 
shares  whieb  .are  dosol.v  held  and 
arrears  now  amount  to  .5l.22b7  per 
sliare  on  the  T'r  .‘Mock  of  Sin  par 
value.  AVith  onb  6.430  preferred 
.•'iiares  out. standing  preferred  divi¬ 
dend  fhat'gr.s  total  btit  51.7(O0  per 
.v'ear.  Piiyment  of  arrears  in  fiiH.j 
•tiercfore.  is  me’cl.v  a  matter  of  pol¬ 
icy.  * 


IF  A  TESTATOR 

seeing  the  benefits  to  be 

derived,  from  a  Trust  Company's 
administration,  hesitates  about  can¬ 
celling  any  appointment  he  may  have 
already  made,  the  Montreal  Trust 
Company  can  be  named  lo  act  with 
the  Executor  or  Executors  already 
appointed.  In  this  way  the  Trust 
Company  co-opcrales  with  the  Tos't 
tator's  appointees  in  the  administra¬ 
tion  of  the  Estate; 

This  plan  is  very  acceptable  when 
the  Testator's  wife  is  named  P'xecutor. 
Few  women  have  the  necessary  busi-; 
ness  training  to  carry  on  tho  adminiS't 
tration  of  an  Estate,  but  with  tho  co^ 
operation  of  the  Trust  Company,  ihe 
Testator's  wife  can  lx?  appointed,  with 
full  assurance  that  the  Estate  will  be 
well  looked  after; 


although 


.n 


•JIK  S.  HOLT 

Prosidml 

G.  r>::frAi^30N 
Vlr^-Pr^flid^nl  ar  i 
(.  ffxneral  Man'^.^er 

MOrPIJ  W.  WILSON 
Vicc-Prrzid'int 


Montreal  Trust  Company 

511  PLACE  D'ARMEb,  MONTREAL  |  rv'n.rtP 
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COTTON  FABRICS 

AND  YARNS 


Dominion  Textile 

COMPANY,  LIMITED 

THE  TEXTILE  BUILDING,  VICTORIA  SQUARE,  MONTREAL 


I  Toronto  Burc.vu  TIi#  FiiiancLil  Tinirs 
'I'lironitt.  ■  -  Hraztliati  'I’rat'fiiui. 
I.ighi  A-  Power  f'o’.s  net  oiiriiiii.g,-!  dur¬ 
ing  Novv'tiibcr  showed  a  decrease  of 
$226,355  over  Hie  1938  ittoliHi'.s  total, 
amounting  to  5 1 ..7(i5.S82  ii,s  against 
$1,772,277.  Gross  eaniings  *  in  the 
itioulli  were  ilovv  It  S29l.:’,11  at  52.929.- 
17u.  from  Hie  5:1,223.7.'' 1  total  in  .No- 
vembei ,  193, S  anti  opi-i.tling  expenses 
j  were  only  reiltii  ed  567,959  at  ¥1.123.- 
i  588. 

I  .Aggregate  gross  earnings  frtuu 
.I.niuarv  1.  1939  to  Novcuibi'i'  :',u.  total 
I  $3 1.IS1.9.S9.  sltowing  a  ilei'i  ea.'e  of 
i¥626,:i71.  fiiiiii  Hie  total  gro.'.s  in  iho 
Cori  I'spoini MIL'  pcfiiid  of  I9;!,s  or  52:’., 

;  .811.31".  Net  c;iniin'.;s  al  517. SI  !. 172 
jsliow  a  iltglill.v  lat  get'  liei'i'ea.'')'  Itiiiii 
'  197S  figures.  In'illg  5761,92.8  low,',' 

titan  Ihf  previous  figure  of  51S..>7::,- 
liMi.  I  oiniiarat  Iv  e  figitt  e.s  for  Novein 
l,«  i  atnl  li'f  llie  ll-nioiillt  pm  lod  lol- 
lov'  :  — 

—  Novcoiltrr— 

lO)')  I'lia  (  h.in  -.O 

2.'l2'),t/ll  (.:7(,r84  .>04(14 

i)|.'T  f'|>  i.4^1,'8H  l.4'<l.(47  ,./lV, 

....11  I. 'ill'. 882  I. .’.')),((■) 

—  I'irvrn  Moiitlo.  — 


(4.  I  84, '110  (.1.8  11,4  411  ),>i- 

li..(7),8l  7  Id. ,’(.■(. 2  tU  Mi 


111.  17, 811. 172  I8.)7(.I00 
iit>ic-c  >  (.1  iIoiM  ..(■  1.1  ( ion  find 
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r  KIRK)  //tv 

/'.  Miii'.iir')  1 

itid  111  PCIS.  liui  duritig  llte  .'kuiniiier 
nioiitlis  consD  til  l  loll  work  t«n  Kcd  up 
coilsideraldv  .inil  a  good  volunie  of 
Inisipcss  (lev  ('lo)ied,  Mowevi't  ,  after 
llU'  ticnla rat  ion  ol  wtir  daily  ship- 
metits  declined  and  future  Imsiues.s 
became  more  imief iiiite. 

■'Dividends  paiii  Jimounteil  to  5.7. no 
per  share  on  Hic  I’l cferi'm  e  Stock 
ill  the  rate  (if  '1.27  |ier  (imu'lcr.  Darn 
iii.g;;  (III  the  rrofcrcni  c  :  iKircs  were 
in  exec'ss  of  Hii::  amount  tint  your 
Diicctors  ilccincd  i;  inativ  i.s.'Lble  ti) 
di.'lrilmie  a  gicatcr  amount  iu  the 
bclii'f  iltiii  VI, nr  '  i.n.iia.iiy  should 
maintain  a  .sri'oiig  Ji.|uid  iiosilion  in 
Ihe  fare  of  ii:e  tim  ci  la  ini  v  brottglvl 
about  by  witr  comlil  ioiis. 

"It  i.s  (liffii'tllt,  if  not  impossible,  to 
make  a  relialde  foreeast  of  1910  busi¬ 
ness  on  aceoiinl  of  the  possible  e.eon- 
otiilc  slre.sses  ol  llie  war,  and  other 
faeloi's." 


Marftinir  Bureau  The  rtnaniial  Tiniea 
'  Halifax. —  W'ilinol,  of  the 

t'oroign  I'b'elumge  t'oiitrol  Hojird. 
took  to  Ollaw;i  rceonmiendai  ions 
for  the  reiaxalioii  or  niodifieal ion 
of  regulations  sot  ont  liy  Hie  lioard. 
for  the  benefit  of  the  ¥  I  .(Klll.ttOO  I0I)- 
sfer  industry  in  western  .Novii  Sco- 
j  I  iii.  :ind  for  Hie  fishing  indtisfry  of 
,tbo  Maritime.  I’rovitKes.  in  general. 

,  I'he  tnodificiitlons  suggested  fol¬ 
lowed  a  meeting  of  fisheries,  rail- 
w.'iy.  steainsliip  and  liaitkiiig  inter¬ 
ests  at  Vatnioiuli.  .N'.S.,  sponsorei! 
i  bv  ijtc  Hoaid  of  Trade,  snggesiitig 
clt'inges  in  till'  exeliange  coiilrol  re 
ciilaiioiis  lo  pi'rmit  indivulmtl  fi.sh 
ei'tnen  to  sbiii  to  tltc  I'nitoil  SlaU's 
iin  con.'i.gitnient  wilbont  the  tieees 
I  ;;iiy  Ilf  going  llironglt  ilie  pro,  • 
'dnie  of  filliii,t;  tint  forms.  It  wa- 
eonfcndi  il  l■n^or(•^nleIll  of  tin-  refn 
latiotis  would  tend  to  (diniuiate 

I  nnsigninciu  sliipiiing  and  conse- 
((tiently  depress  the  niarkei  pi'iee. 

j  lix.'ict  nature  of  tho  reeomincud.T - 
tions  was  not  niade  known  aficr  ilic 
tneeiiiig.  liovvi'ver,  it  was  leanicd 
the  ilidiv  iflniil  fisliernieii  are  .scek- 
iii'g  an  o|ipoii  nil  it  y  to  .ship  lobsters, 
lor  o.ln'i'  iish  Mich  jis  sntelf.-'-,  miielt 
its  heretofore,  with  Minsigtiees  in 
New  I'lighind  and  the  local  haiil:.' 
(•o-()|icrai dig  in  the  niaticr  of  iinii  l. 
payniciii,  and  the  provi.siott  of  re- 
;  cords  I'yr  llic  cuntiol  hoard  in  Dt 
jlawa.  Il  was  made  ciciii  wliat- 
I  ever  s.vstciii  is  adopicd  the  t'ontrol 
!  I’oard  .tlways  inii.si  know  liow  niiicli 
I  loi'cign  iiioiicy  is  liein.g  hroiiglit  into 
till.'  count  r.' . 

Mtiit.v  ihoii.sands  of  rislicrinen  'ii 
j  tlic  .Mil  I'lHilics  wuuid  in'  affected 
I  favora'd.v  h.v  the  piopo.'cd  rcgnla 
I  lions,  u.  Is  ciaiiiii  (I. 

The  cliaiige-;  discussed  affect  llie 
j  ftsliernian  w  lio  desires  :o  'll.],  tiis 
eatehes  himself,  lalhei  iliaii  scl!  lo  . 

II  local  hit.ver.  | 

l'’i,giiros  availalde  .-niow  ihai  of  i 

I  till!  inillion  dollars  r, S'.rniag  to  the  j 
wcsleru  section  of  ilie  proiinc 
iJtiring  the  six  inoiiMis  .season 
vvbicli  opeiK'ii  Dee.  1.  hel  ■.'.  ceii  one- j 
third  and  oitp-ha,lf  goes  lo  fisher- 1 
I  ineti  w  Ito  ship  tin  lusclve.s. 

'  ft  is  claimed  Hiai  if  Hie  changes 
are  agreed  to,  the  fi-lieruirn  will 
not  lose  anything  froiu  their  re- 
turns,  as  they  w  ill  siill  colhct  the  ■ 
'  exii';i  exeliange  on  1'  b  funds. 


I'l}') 

% 

5 

.Ninunl  U  H-p 

1  2. 61 0,1 7: 

S.5}5,7}'> 

lijt.  b^'ar.  rtr"r 

44.189,18; 

40.767.068 

Notes  in  €!5ri . 

’. '■>65.81  •) 

2,848.076 

*  1  »’ltcr«  of  credit 

I  46.740 

1  1  4  284 

1  at .  Imbs.  ta  pnb 

■''),>  >2.')  1' 

'»2.2'>^.1b4 

Lhvids  pav . 

6  5 . 1 : 1 

t  apita)  paid  up 

4.000,000 

4.000.000 

j  Hen.  and  snpl. 

l.24/,O0« 

i.24i.n(} 

1  I  (>1  A  It*  . 

64.H45.'#Oti 

57.602.4oi 

ASSFT.S 

*  ^-An  at 

Novrnib''r  dOlli— 

Pi  t  I 

1^48 

( 'rtsli  ncr»i<  .... 

4  L7'w 

4.6i-.,26( 

Dr'p,  ot  il.  brink'  . 

(.'<6;.')  2} 

(.780.874 

-Short  -  I'Tri 

12,7.’;. 822 

7,548.708 

Long*  term  clo. .  . 

5 .  i  7  ' .  (  1  7 

6.8I5,I2'. 

Nhin.  »cc« . 

1  2. 408 

0.R6<).69  1 

<Jt  her  sees . 

1 .7'".<)09 

2.069,765 

ChII  to.,,,'  t.-'M., 

I.l'll.oii 

4.220.2?* 

Drp.  willi  1  Min 

I  03  7 

160.0)0 

Quick  a.s>r*t.s  ,  .  . 

4>,II44.785 

38.1  76,82') 

(  urr.  Ifjrui.s  .  . 

16. (.(".2(8 

16.189.(46 

:  Let .  t»f  .fd..  ftc 

1  40.740 

226.700 

♦•si,;  f  c  .  .  .  , 

8'M.099 

919,021 

Hunk  prcin . 

2.(l''4.458 

2.067.566 

i.,i.,i'  . 

i.4,84(.9'48 

5  7.602.463 

Lower  St.  Lawrence  Power  | 
Profits  Up  for  1 0  Months , 

I'oi  the  Ijrsi  ten  nionilis  of  1939, 
o.oeraiing  ilieome  of  l.ewer  St.  I,aw- j 
reiici  Power  t  o.  showed  a.  .gain  from 
.526:;,71l  lo  .¥2.'>4.nn, 

Dnei.'iniig  e\pen.-,i  iind  taxes 
we-e  n|)  from  $1  pi. to  5127,988 
and  (h'lncelat ion  provision  was  in- 
ero'i.'ied  from  518.7""  lo  ¥53.1(91, 
leaving  a  net  ivjiihdde  fur  bond  in- 
teresi  of  5 1  ii7.,5:’.2.  a.-  against  $95,788 
for  Hie  fii'.si  ten  tiionilis  of  19:’.8 
Ho'id  ittiei'est  retjii  ■  luents  were 
cijveced  2,62  linie.s  la  '  ue  depreeia- 
lion  in  Hie  euireii!  ■•"ar  ;ind  l.7t 
times  afler.  iigainsi  2  'I  limes  and' 
l.tl"  Dims  in  ihc  19:1'  aeriod.  I 


mm- 


THE  ROYAL  BANK  OF  CANADA 

General  Statement^  30th  J^ovember^  1939 

LIABILITIES 

(■  •pil«i  Atock  paKl  Up  .  . .  .  ,  .  $  .'•d.OOO.OOO.IM! 

Heprr'e  fund  ...  $  JO.nOO.iHiO  00 

Halancr  of  profits  carried  forward  as  per  Profit  and  l  oss  ,^$coun!  .  ,3.0%. 252. 21 

$  7.1.W6.252.2I 

Dividend*  vinoleimcd  I#>.67-L2‘! 

Dividend  No.  20*1  «f  XG  P<‘»'  annum  ,  payable  Is!  Dct  rmbrr-.  lO.V*  .  TOO. 000  OH  M.Sl 2,o:o,.»o 

s  .SS, Hi  .*,*♦?!»  .so 

Deposits  b'  end  balances  due  to  Dointnion  (Aovernmrnt  .  %  40.1^7. 410. 

Deposits  b\  and  balBT'tcrs  due  to  Provincial  Cfosemnitinlt  8.002.00.VS6 

Deposits  by  the  public  not  bearing  interest  404..37,V0lH.'o* 

IVposits  by  the  public  bearing  interest,  including  ifiterest  accrued  to  date  of  stnfr* 

ment  •t2R.!!24.  >04  m 

Deposits  bv  and  balances  due  to  other  chartered  banks  in  <  anada  Ttil.Ul  2.' 

Deposits  by  «nd  haUnres  due  to  banks  and  banking  cv>rrr.sr5?ndrnls  m  the  I  tiutd 

Kingdoin  and  foreign  countrie*  .  .  .  ’o.oot , ! 

■•!  i..Si  !  ,’(n  'i 

Notes  of  the  bank  in  circulation  .........  .  .  .’‘>.0JS..*  '7  h* 

DilU  payable  .  .  r*4..'  D  1. 1 

Acceptances  and  letters  of  credit  out. standing  1  1.W.-O* 

1  labilities  to  tlip  public  not  included  under  the  foregoing  brads  hI  I..'''»0.S‘! 


$  40.1^7.410.^: 

8.002.00.VSJS 
404..^7.V0IH  '!♦, 

•i:R  !!24.  >04  (H! 


•!  i..Si  >  ,’(n  i 
.’‘>.0IS..*  17  H* 
r*4..'  D  M 


“Tipster”  Sheets 

Prom  a  nullctin  of  Tlir  Better  Business  Bureau  ot  Montreal.  Qu( 


l.argeiy  due  to  the  vigilance  of. 
llie  Qtiebee  .'^eeui  i1i'.‘.'(  Depui'tiueiil,  ! 
iiiid  the  effort.-  of  llie  Hetler  Hu.«i- j 
iie.'(s  Hitreiiu,  re.-ulents  of  Ibis  pro-  ’ 
viiice  have  not  been  hotlicred  by 
"lip.'ijr''  .'-Iteel.s  for  it  long  time. 
Heeeutly,  liovvevcr.  hewfiil  sueli 
■'.'•heels"  liiive  lieeti  eomin.g  into  this  ^ 
l-rovinee  from  Ontario.  i 

Tlie  ti.suiil  proeedure  of  these  so-  , 
called  fiti.'ineial  .'Advisory  .'Services  i.s  i 
to  .'olicif  iriiil  subscriptions,  audio 
invite  1  rospective  subscribprs  lo  | 
send  a  list  of  their  bo'dings  for  an-! 
.liy.-vi.".  Hy  re.sponding  to  such  invi¬ 
tation.''  th,‘  .subscriber  immediately 
I  places  himself  on  a  "aiicker  liai” 


;ind  nuikcs  it  easy  for  the  ■■tipster" 
to  deluge  liiiii  with  letters,  tele¬ 
gram.''  iiiid  long  di.slanee  calls  urg¬ 
ing  llie  recipient  to  purchase  eer- 
laiii  slocks  wliicli,  according  to  Hie 
'■I ipstor^^.  are  Imiind  to  ri.se  m  v;ini  :“ 
vcr.v  iiuieklv.  .N'eedlr.s.s  to  ,  av.  Hte 
■■tipster^^  pablicatiou  fails  to  di.s- 
elosp  that  it  lias  !i  finaneiiil  inter¬ 
est  in  getting  its  stibseribers  to  huv 
eertaiu  slocks  it  vvant.s  to  unload. 

The  Montreal  and  Toronto  |!u- 
r-ati.s  have  been  ro-op-raring  to  oli- 
tain  evideneo  w'bic'.t  wntihl  assi.st 
The  Quebec  and  Oniiirio  tititliorities  , 
in  curbing  the  ac.lviHcs  of  those 
“tipeter”  sheot.p. 


Wide  October  Gain  in  j 

Farm  Implement  Imports 

Dllawa,  Maiitly  ti.s  a  result  of  a 
•harp  iiK  t  ease  in  th  :  at  port,  of  iii-  ' 
teriial  combustion  iitution  engine,'' 
ft>r  farm  purposes.  i  .inada's  t)rfo-  i 
I'cr  iiiiporiation  (■:'  fa  -ii  im.iilem gnts  i 
a  nd  machiiiei  v  .jiiiui',  >1  to  $2,229.-1 
92''>  front  .56511.66"  in  I'n  iobcr.  19:;s 
Tiiesf- 4'ngiijes  caim  tioni  the  l  iti- 
itsl  Sliilcs  tiinl  were  'ained  at  $1,- 
614,189  a..'  compared  "  tli  $739,975. 


COMMENDADOR 

PORT 


1  heir  .Majesties 
Kino  Cieorge  VI 
and  Queen  Eliz.a- 
heth  were  served 
with  this  Port  bv 

the  FUr-LSIDENt 
OF-'  KKANCE  at 
the  Banquet  given 
at  the  I'.lysee  on 
the  I'Fth  Jul3’ 

IU,I8. 

Try  It  .ind  Become 
A  Connoisseur 

SHIPPED  BY 

The  House  of  Feuerheerd 

(Eitabllthtd  IIIS) 


ASSETS 

Gold  bf  Id  tn  Gatiada. 

bubsidtar>'  coin  held  in  GbiiaJh  .  .  . 

<‘»old  hold  elsicwhcrc. 

Subsidiao’  com  held  elscwljcrc 
Notes  of  tiank  c»f  Canada 
Deposit  with  Bank  of  Canada 
N*L>tr«  of  other  chartered  hanks 

i  lO^rrnmcnt  and  bank  notc«  t»f  her  than  (  nnnJiati  . 

t  .bpqiies  on  other  banks  . 

Deposits  uitb  and  balances  due  b>  other  LbartcreJ  banks  iu  C  nnada 
f  hjr  bv  banks  and  banking  corrcspofulc-nt  s  rlsrw  here  I  bfin  in  <  a  navi  a 

fVminion  and  IVovincial  A.>ovrrnmcnt  dim.!  aiul  guaranteed  .securities  maturing 
within  two  ye-ars,  not  exceeding  nuirkc!  value 
Other  Dominion  and  Provincial  Ciovcrnmcnl  direct  jiiuI  jtuitranlred  seLunfjes.  not 

exceeding  market  value . 

<  anadien  mimiciipat  securities,  noi  excert-Iing  m.iik«i  value 
Public  securities  other  than  Canadian,  not  c\«  eciline.  tnarkcl  v  aluc 
Other  bonds,  dchrnturrs  and  stocks,  not  c\cce*injH  mjirUet  value 

(  all  and  short  (not  exceeding  .10  days  loans  m  i  anad.^  l*onds.  debcniures. 

stocks  end  other  se<*urities  of  a  suiRicient  n’Hi  kerable  value  to  cover 
Call  and  short  not  exceeding  .'^0  days)  loans  elsewhcrt  than  in  t  anada  •>n  Ivonds 
debentures,  stocks  and  other  securities  of  a  sullit  t«  »v(  market alvlr  value  to  i  v»voi 

Current  loans  and  discounts  in  C^ianada.  not  otherwise  includcvl,  estimatevl  lo>s 
pro'  ided  for  ... 

Loans  to  Provincial  trovernmenis 

Loans  lo  cities,  towns,  municipalities  ami  sciiool  Llistrn  ts 

l^urrent  loans  and  discounts  elsewhere  than  in  Canada,  not  otherwise  incluvictl 
estimated  loss  provided  for 

Non-current  loans,  estimated  lo.ss  provided  for.  . 

Bank  premises,  nl  not  more  than  cost,  less  amounts  w'ritten  off . 

Peal  estate  other  than  hank  prcniisc* 

Mortgages  on  real  estate  s«>ld  by  the  bank 

Liabiiities  of  cu5!<»mcrs  under  acceptances  and  letters  of  <  redii  as  per  i-ontra 
Shares  of  and  loans  to  controUcsl  companies 

Deposit  with  the  Minister  of  F'inance  f(»r  the  sckurit'  t»f  note  circul.-itjon 
Other  assets  not  includcvJ  unvJer  tlie  foregoing  heads 


I  L252  .Ts 

.L.SS.L-t*L>.<4  * 
7JK  HI 
t,  M 

21.41  L.VLs.;/ 

.12. SI  V  l‘*2  71 
l.nl.I  O.S 
‘!.I,HOO..LU  t*2 


**.S2  M 


l2!i.!)i4,5t>8..lH 

Y51.(>41  .D 

LW*.0H.1.7SH.50 
'♦.h9h.2.l2.55 
2  L7S5.T72..I4 
.1^.25(1,80'^  f)!> 


10.5.12.872.4! 

!j47..l02.53b..Vl 


S.:j  2.('27.  ill  .7.; 

1. 57.5, 774. (lO 


.•..:^.5‘'.5.7.-51.27 

Bank  premises,  nl  not  more  than  cost,  less  amount .s  w'ritten  off .  1 4.h2.i.7s.i  64 

Peal  estate  other  than  hank  prcniisc*  2. 1^»5. 015.07 

Mortgages  on  real  estate  s«>ld  by  the  bank  S32.77S  40 

Liabiiities  of  cu5!<»mcrs  under  acceptances  and  letters  of  <  redii  as  per  i-ontra  1 7.642.1  55. 

Shares  of  and  loans  to  contro!lc<l  companies  5.561 ,4n'4.‘M 

Deposit  with  the  Minister  of  F'inance  f(»r  the  sckurit'  t»f  note  circul.-itjon  .  1,5^0,000.0(5 

Other  assets  not  includcvJ  unvJer  tfie  foregoing  heads  t>06.075.07 

51.ni4.7ns..U.5.0't 

\OTh;  I' he  Uoyaj  bank  of  ("anatia  Franco.  ha.«  h»en  ’riOjrDorat-'rt  aridtr  the  law.s  of  Krarii'e  lo  conrlijot  th* 
b'jsinesp  of  the  hank  in  Pariti.  and  the  atsf !:«  anti  LaLihtifs  of  The  Kv>.val  i’»ui  k  •‘i  (  anatlfi  F'rance)  are  itjolud***] 
n  the  above  (jrnerai  Statement. 

M  U  WUSON.  s  (,  DDBStiN. 

President  and  .Managing  Dire*. lor  t»cnorHt  Mtinagrr 

.M  DI  lOliS  Ul  VOH  I 

'Lo  thh  i^’nATirjiot.DKKH.  Ttik  Uosai,  Hank  of  Pavai  a 

5Ve  have  exammed  the  above  Statement  of  Liai»ilii.i»'s  and  \s‘-»-!s  a>  aT  •.tdrr  November,  ’i!).'!!).  vs'ltii  lu'oka  and  afeounts  cf 
Thp  Ko.va!  H«nk  of  ranada  at  Hoad  (Iffleo  and  wi‘h  »ho  r*  froro  ihc  branohe.M.  Wo  havo  .'hi’okod  ihe  ea'^h  an  \ 

ih'*  securities  representirm  th'*  Hank's  invo«iifnent’<  hold  at  tho  Ho.^.i  ofYleo  at.  the  rb)«o  «if  the  tisoal  year,  arid  h?  \  acinus  dH!*-^ 
durinK  the  year  have  hIro  oherked  the  rash  «rd  ■nveKirnoDt.  .•■cii'-itics  at  sovo-hI  of  Hd-  riant  brunch":. 

\Ve  Lave  obtaimti  all  the  information  ami  oxplar.ntiona  that  u*'  Lav**  d.  anil  im  ou“  op-nion  th«-  t’-apsa-t  or»s  ni  the  Hank, 

whioh  have  eonie  urder  on*  notioD.  ha'o  Ih.-d  wih  n  iL*'  p<'Vmt«  of  th.'  Haiik.  The  aI*ovo  sratoment  n  oMropiriuM  properl- 
drawn  ui*  ^o  as  to  ciisdoao  the  true  •  oridititri  4»f  ‘ho  Hai.k  us  at  -’Oth  \yvoMit)or.  aii.l  i--.  ns  sFiown  tiv  ilio  luojksof  the  Bar  k. 


lovembcr,  H53!).  vs'ltii  lu'oks  and  accounts  d 
the  bran''h«*H.  Wo  have  i  hi'ck'Ml  ihe  4*»sh  an  ’ 
le  rloBo  tif  the  fiscal  year,  arid  a?  \  acinus  iIhi*- 


Nhi'if.eal,  t'anada,  1  leccmbc.''  «t.  rj'‘5?>. 


M.  »)(;i)r>\  H  \ski;i.i  .  (*.>.. 

f)f  HjiskolL  KIdnrkiii  A:  ('ornpai 
J  t;.  K(»SS. 

of  1*.  S.  Ho«s  Scop 


PROFIT  AND  LOSS  ACCOUNT 

Halanve  Profit  and  1  t»ss  .\ceount,  50th  November.  Id.W  $  2. 

Piofils  for  the  year  ended  .50th  November.  1‘!.50.  iiftt*r  nr-ovj^iini;  for  Dtuninioii  and 
Provincial  ( iovernrnent  taxes  amounting  tvi  .$1 .2()4.h»»7  0‘>  and  after  making  appri»- 
priations  to  (contingency  Reserves.  «nit  v«f  whiih  Reserves  pi-v)visii>n  for  all  bavl 
and  doubtful  debts  has  been  made  .5 

APPROPRlAll  D  AS  I'OLI.invs 

Dividend  No.  20h  at  Pt?**  annum  ...  $ 

Dividend  No.  207  at  H'T  per  annum 
Dividend  No  20H  at  per  annum 

Dividend  No.  20*^  nt  8%  per  annum  . 


(  ontrihution  to  the  Pension  Fund  Society 
Appropriation  for  Bank  Premises 
Balance  of  Profit  and  Loss  carried  forward 


\1.  W.  Uli  SUN. 

President  and  Managing  Director. 
Montreal,  December  21,  1*^39. 


700,000.0(1 
700.000,00 
700.000  no 
700,000.00 

2.SOO.OOO.OO 

300,000.00 

250,000.00 

3,09h,252.2l 


S  v;.  DOBSi.>N. 

Cieneral  Ntanagei  ■ 


THE  FINANCIAL  TIMEs!  MONTREAL,  DECEMBER  29,  1939 


DIVIDENDS  TO  BE 
11.1  PER  CENT  UP 
DURING  JANUARY 


lilK  LOOK  Oil 


iir.uil  rriiiii  11  ‘i(iii|i:  (ni  lln  of  fioino  .steel 

OV  (Imiil.;  tlie  sreolul  in(>!!lli  of  llie  war  to  set  tlildU-li  llic  end  of  ilii 

l|\  f  ,  .  :  ,  1  ,1  "all  a  lu  ninuun  ntnoiini  ot 

nil  i.-i  i'oiit  iniieil.  .\s  iioiiiieil  mil  li.\  i.lie 

liaiiU  of  .\o\a  ,<eo'i;i,  in  Canada  ilic 

l  ise  in  mill.--:  nal  iirodiiei  ion  "  as  New  Hi?h  Record 

parceiila:  1'  niaiked,  animiiiiina  to  For  Eleclr'cal  Output 

al:iio.-(  |a  I"  I  eiiii.  'I'liis  uam  I'e-  i  eiiii'.il  elei  n  a  .-t,uioii 

esloii  .  V  . 

lltiied  a  .~lin|i  iinaoase  ;n  maim-  rei  ord  in  .\o'>  enilier 

s|.-  faeiires.  In  iiie  i-i  iiii  elili  a :  i  d  ai  llie  ‘  N- I Kilo" 

(  (1111)1,11  oil  "  ,!  Il  L,  ''v|(,'l.il,,l 
iron  and  steal,  i-iilp  and  iiaper.  him-  , 

her.  I(  ailu'i .  f(>od  sliilf.s.  and  lohai  co  ima'caso  over  .Vovemlna 
I  |,e  i'rodllets  Elonirs.  Ill  the  flliled  Stall  .s  L'l  I  .il-'i.niiii  MIovv.iM  lioiii 

Some  the  indn..irial  |.rodiiei.on  ind,  x  :  o.m  ‘>»'i.ii'  diiriim  the  dev 

elKiiiii;  .NovendK  ]■  a:  'are'.a 
..~ion,~  |,v  \  |ii  lent,  laiitelv  a.'  lie  li-  -  ,•  i  .  i  ...  ..  i .  i.  .  ,,, 


(Coiililiiied  from  I’a^ae 


Ira  Nli.S.Oi'n:  I’romie.'  (odd  Sl'ai.-  p;.  n  ,eiiUi  :l.\  mark 
iiOCI;  'r.! vk  llimlds  ‘SIS". 11(10;  \  eil-  in  pei  ei 

lili  es  la.-siiiiied  I  S I  .■|T.:!T  ‘' ;  l’resti>n  ' 

Hast  llomi'  s  |  .■ai.niio :  \\  rielil  I  la  r-  ' '* '  ’  *'*  ■'  -'ll  up  i 

iireviives.  I'eaiilar  and  s|ieeial.  >1.-  faeiires.  In  ini:  eu 

.''iTa.t'lOO.  iron  and  stial.  ioil 

.\s  eompared  to  .laniiarv.  imi.x,  pp,.  , 

lliej't  "ill  he  some  miporiani  re¬ 
duction-.  vvli.eli.  however,  wi;!  Im  i-rodiiets  cronp.s.  I 

more  ilian  offset  hv  Kaiiis.  Some  ilie  mdii.-irial  |iroi 

ol  these  rediie.Iions  nr  omission.^  |,v  \  pi  leiit.  Ir 

are;  Can.  (  ar  toef.  .<IL’).7,'m;  inier-  ^ 

eol.  Coal  .'5. IP. 0(1(1;  Monlretil  Tram-  '  '  .  '  , 

"a.vs  '?.-(L’.,-.oO;  Nat.onal  C.roet  rs  .  el  i.icdiiet.on  .ml  m  iti  lu 

preV.  kTii.,-.).',;  Nhirili.  Ontario  Pow -r  imi.  In  tint  (oiinnv  ilicre 
•StJij.filHi;  Keno  '.’S.;o(i:  and  lledlev  tuiOi.i  aiiie.ase  i 
AliiSeot  $l'0., >((•’.  PI  111,,  piii,  \  ill  > 

I.arfie  naviiieiiis.  due  m  iiiiae.ises, 
exira.s.  arrears  aetmiini  or  (iivideiuls  ''  Imah  eii...il 

new  to  .laiuiarv  v\;II  he  shown  hy  l-'odowi'ic  .are  soin 

the  followinc;  Hell  relephuii''  st,.-  eeniioinii  faiio's 
:ri-t  (more  stoeki;  I’.iiffalo  Anlcriie  i.,„i,|.,  jj,,..  ip, 

.sST.TOh  (dcferreil  from  Iheviiiheri;  .  , 

Can.  Dredpo  lamlnso  .«i:’..-  '’''ard  of  the  .ii:l 

I’.f!:’.;  Cous.  Dakerios  .s.ll.sil:  t  rovvn  the  Donmimn  Ih.ie 
Zclici-htieh  S7’SL’.li.)(C  Ofiimeaii  tn  "  ali.ida; 
prC'f.  't-IS.dOO;  In\e,-i.  I'ouiidaiion 
k71,o:74;  .Mcltit.vre  T’lire.  ?7l'S,eoO: 

deiore  i  iir|i.  .S7s.oSo;  Niagara  W  i'.e  Envploynicavt  m  M.ovui 
.$11,500:  I’a.ce  ll_er-ey  .■!i:'..'pdi;  I’o'v  -  L';„.‘i:d 

ell  UOllvm  .skO.-ltlO;  I’rcrion  Cast  Industri.il  rrodvicllon: 
fame  $lon.ono:  .S’iee|i  Cieek  1 S  -  (  .oi.id.i 

-T.,.  f..;..,.!  I-,,..'  V  ia-  -.,m  Ilorvil-  ‘  f  roled 


have  recently  In'en  siirvo.vod.  The 
lines  have  been  (  leared  of  nnder- 
hrnsli.  trees  hlared  and  marked  with 
a  hriclit  oii(n,!;e  paim  of  a  disiin- 
-nishin^'  shade.  Stariinr;  on  tin'  ea.-i- 
erlv  hoiinrlai'v  it  Me1tt!i"  Mrook. 
tiniher  tdocU  liip's  have  been  follow¬ 
ed  lor  a  distance  of  approximately 


Prospects  for  Commodity 
Prices  in  1940 


I  Continued  frmn  I’a.Ke 


10  miles  on  eaeii  side.  'I'lie  e.xieii sion  (Viii  alnive,  snipdics  of  mosi  eoniinod-  several  ease.‘ 


I*.  ihc  shippinK  situation  is  also  more 

favourable  tlian  in  1!114.  The  total 
flritisii  and  Kreneb  fonnase  of  ships 
WHS  .lii.st  a  shade  larRor  at  the  out¬ 
break  of  the  present  war  tbnn  in 
nu  t.  Its  farryiiig  ahilliy  was  prob 
ably  appreciably  lai'ser  beenuse  of 
I  he  R  reater  speed  and  effleteney  of 
ate  roug'nly  :hp  ihp  present  mere'liant  marine.  The 


tliChir  .tKlO.ase  oi  loll"  jier  ci  n 
ill  Ihe  .nd(  X  in  .Vovtinher.  laisiiu 
i!  Ill  a  ))oini  eii;..il  lo  i:s  i'i."‘  I'lak 
l-'iidowi'ic  .an'  Some  eoni|ia  risons  o! 
ei'onoinie  faiurs  eoiiipiied  :ii  'n.i-l 
eoiiniiie.'  h>  ihi  i'ldetal  Ke.-c-vi 
Hoard  of  the  ''iiiuii  St.ttes  ami  iiv 
the  Dominion  Hi. lean  of  S’a;isl  v>  :! 
ali.id.i ; 


t  in  M.iivulaclllrcii: 
i  I 

Inlrik  ^'*.7 


sam  re-  i  enir.il  eleeirie  .-l.o  ion.--  erealoil  a 
in  maim-  o*'"  reennl  in  .\o\eniher  hv  i.rodti- 
p  i,|  .p,,  cinu-  .’.i.iiii.x.' I  .Ill'll  kilo"  an  hours 

eoni)).iied  vviih  L’,-' ''I'.'Cal.iiP''  for  Ih- 
pel.  linn-  .;,i,  p; -i  hiuli  oiitiml.  The 

il  lohaeeo  inereas,-  over  .Voveuihri  I'el.X  was 
led  Slale.s  -'!!  .lil’.'i.iiim  Mlovv,i!i  hoiir.s  or  ''..S' ,  . 
iPli  X  lo'i  '’’"jin'  diirine  the  i  lev  eii  inonlle- 
entiiiii;  .\ovenili(  ]■  a:  '.t  re '.a  led  t'-sSi’n,- 
■  .l.■,l:.||||||  k;|iivv  all  l■■o■.lr.•.  eomiia red  vv  It h 
iron  and  7’:;.i;.'i'i.!;pii,ii(m  ,n  |i;,.  iorres|Mimliir; 
u  ra!  (.mi  -  pe;  ioii  last  v  oa  r. 

iixiniris  lo  llif  1  mil'll  .-^laies  ih- 
.  I  lined  from  I J'l'i.n-'ii  kilowall 
*’*  '  '  ‘  01  I,,  Vovviiiher  .1  .ve.ir  .l•-;o  lo 

•.  rais.im  I  .'I'l..’ m.iriti,  ihe  derrea-e  heinu  all 
I'lak,  (jfl-peal.  inivver  i\|iorls  vvliieh  de- 
"isoiis  'if  ercaseil  f:om  I x.r ■|(..iiiiii  kilowa'i 
,  iloiirs  to  :!  l..x''M',a0(i,  lielwt'i'U.-  <)i' 

siionlar.v  jiovver  lo  ileetrie  hoil- 
Ke.'C-vi  •  1  .S'.-  ;o  li  l.'..'x  J.nnp  k;h)"ail 

s  ami  ii.v  hniii :  r'mi  I .  I  I  I  niin  in  diiolicr 


of  the  nortlierl'  tuiiimlar.v  of  Idoek  iiies  were  ample  and  in  addilion  level  iirevailin.c  immediately  before  ninri  significant  ebanpe  since  11114 

lines  inerts  ilu'  .so  i  iilbil  bike  hram  b  prodiiet ion  In  a  ntimher  of  etse.-'-  Ibe  onihreak  of  war.  .Moreover,  iltey  imwevcr.  is  the  great  rise  in  ncu- 

sireaniof  the  .sfoiiih  Hraneli  of  Cal-  eoiild  li.ive  been  retidilv  exiiamled  are  long-term  a  1  riingements.  I'be  tonnage --parlienlarl.v  in  that  of 

i|Uae,  "hub  streams  lorni  Ibe  iiotlb-  as  the  demand  crew.  Tbe  nrinv  res-  effect  of  ibis  imlicy  Inis  most.  |>rob-  Scaiulinavia.  Holland.  Italy  .and  the 

erlv  honndaiv  ler  a  disianci'  of  ;i|i-  tril  lion  seb<>mes  were  beriiming  In  ably  been  for  r.riiain  lo  obtain  these  j-.s.  I'liis  nentral  tonnage  is  more 


as  Ihe  demand 


■rl.v  honndar.v  ler  a  disianci'  of  ;i|i-  iriciion 


were  beriimin. 


inavia.  Holland.  Italy  .anil  the 
I'liis  nentral  tonnage  is  more 


proxiniaielv 


tile  South  ilraneh  of  Ciiiiiinae 


Imini  loosen  np  as  the  world  demand  in-  imiiortaiit  .sup|*lies  at  less  than  she  iimn  double  what  it  was  in  Ibe  greiif 


‘iiilook  geiierall.v.  other"  ise  vv  iinhl  have  found  it  ne-  war  and  in  p.art  at  an.\  eveni.  may 
eessary  to  pa.v  I  |,p  nvtitlnble.  lo  tlie  .Allied  powers. 

I'.flVel  Itn  >oii*rnls  i  >’('''baps  the  most  slgnl, leant  In- 

I  erea.sps  in  sivi|i|iing  lonnage.s  fioni 
In  Ollier  eimniiirs.  however,  ind  p,.  Allied  stnndpoini  are  lbo.se  of 
pa rl ieida rl.v  in  Ibe  I  .S.  llie  effect  uf  \o|-vvay  .ami  Holland  iNorvvegian 
ibese  Itriiisb  imreb.a.ses  has  in  some  tonnage  has  risen  Ihreefnld  fioni  3.- 


(  ro:  .--os  till'  so 
iai;e  Hoad,  leadi 
and  vvliieli  road 


.died  Cnliinac  I’m-  inovldi'd  tjiai  bii.'ine  .-  lonlinued  10  eessary  lo  pa.v 


the  riasli'r  Hoi  k 
ms  Ibe  honndar.v 


lor  a  (lislanei-  of  a ppi oximaiol.v  six 
miles  III  a  iioiiii  vvlu  re  il  meeis  Ihe 
rear  line  of  ihc  gi.mled  lois  runmn.g 
from  Ibe  rohintii  Hiver. 


improve,  vva.s  for  a  moderately  ris-  >o„;rnls 

ill';  I'liid  of  eimimoiiilv  |it  ii  es. 

Mar  t  aiised  M,nr|.  (uiiu  eimntrb^s.  liovvrvor.  in 

pa  rl  tenia  rl.v  in  tile  I  .S.  Hie  effeel  1, 
I  ii'ii  raiiie  llie  oiillireak  ol  "if.  iirjijsli  imreb.ases  has  in  som 

he'-  ol  .ilta'iM  ever.v  |m|ioil.ini  jnstaiief'S  been  lo  raise  prices  unil 


I'lie  extension  1 
1)011  nda  rv  of  I  imiie 


Ilu-  soiiibei'l.' 
oi'k  lilK's  mei'is 


tile  left  iiand  I'ranch  of  ilu'  Hivir 
lie  (  bnle.  which  vvilli  llie  Ifiver  de 
(  Imie  and  M  aiiskelir.gaii  rivers  form 
tile  sonllum  n  lioiimla ' for  a  disianee 
of  a|ipr(ixii',iatel.v  ■  miles  lo  a  poinl 
"here  it  me. 'is  :!ie  ri'a"  line  of  ilie 
aranleil  lots  rnim  nc  frmn  llu'  'I'obi- 
(liie  Hiver. 


eommodiiv  svvn;.:  niivvard.  Iiul'a- 
livi'  of  Hie  giiK'ial  movene'lii. 
Mood.v's  .'4;ioi  (  onunodiiv  Index  ad- 
vaiued  liv  I.',',  in  ilo'  firsi  llirei' 
Weeks  of  Sv'iuemlier.  i'oilowiivg  litis 
le  onoiineed  initial  iipMirn  lliere  wa.s 
a  moderate  setback  ovei  llio  next 
'"0  mciiibs  l(v  I  lie  iltird  week  in 
Xovemlier.  .Mood.v 's  Imlex  liad  lost 
almm  a  iliird  of  1  s  imilal  ineroase. 


sliaridv  lieeiMise  of  the  vviliidrnvval 
of  so  mneli  of  the  inodnels  eon- 
leriied  from  llie  o|ven  world  inarkei. 

|irie(’s  for  these  eotnmudiiies 
litve  1  isen  well  above  the  Hritii-.i 


nOO.Ottii  lo  7.(1(10,(111(1  ton?  ind  Hie 
Diiirb  tonnage  has  gone  from  1..ifM'. 
00(1  to  l.lOd.nnO  ton.si.  .\noiber  de 
velopmeni  wbieli  improves  ihe  ship 
in.g  outlook  as  eompared  with  fOlt 
is  the  fact  that  shipping  control  4s 


eoniract  prices.  In  ilm  ease  of  vvoid,  j|i,-pf|dy  an  e'lablislicd  fact  and  ihal 
for  e.xamide.  ilu’  maximum  iirit'o  in  ||,p  convov  svsiem  has  been  adopied 
Canada  of  t.-.e  |)Cr  |imind  eotnpHrr.v  ,,  „.j,,  ,,p  rempnipered  ibnl  sneb 

"ilb  iniees  for  similar  lyiips  of  wool  sipps  vvere  noi  fiken  in  ibe  Insi  war 
in  Ibe  noslon  niaikei  ol  at  least  ti'h’ ;  ..-.ii  n.,  a,.iitp  viiort.-iiin  of  .shinnine 


7.i0:  I'nited  I’nc'.  $07. '>"0;  flood- 
,\rar  'I'lie  *'ii4:’..  1  .jh  idefer'-ed  from 
Deceniiwri;  Hrtui  Laiies  I’a'per  \ 
and  H  ‘f7'('0.'"0' 

.A  f.ilmlar  eomp.i-c.  "It  iC  lompa- 
ivir.s  a  III!  'paviiiems  -i  bed 'i led  for 
-Isnuai.v  I-"  sliowli  hejo"  : 


Vfni  "  Sii- pul 

V'p  P’cJ 

■Mp.itl  \r  ?Pvs  ,TPf 
Flrlfiinc  I  'art  . 

{  to.. 

FHI  Tflcpl.orr 
'FiUmorf  TTut*« 

•  1*f»..r\tra 
nralonir  Mmrv! 

I  ‘r»..  r\lrH 
pref 

K-antfo’d  rord’ur 
IL 

n.  r*.  ■  N 

ll.r.  IJIcCtr C.  prrf 
M.( '.  ’I  rlrphopr  : 
•H’p  Tru^t 

•  I  »o..  C'tra 
'Rru<*k  Mlk 

RiifTaln  vnknMlo 

lurhiH’K  ^••|  id 


Rai.k-  .if 
'  «n.  Frrao 
Po.i  ri:4- 
I  a*^.  l.if"  \ 
(jn.  V  Po 


I  L  nilrd  ’M  i  “  • 

Rcvriiiie  C<irloadini;A: 

i.ir.e-AcU  1  .-'Tj 

L'iiiUd  .  ■(.  9  tv.,  7  ,,J  I 

Further  Gain.s  Dy 
The  Economic  Index 

.\  imnor  .g.iin  was  shown  dminc 
tbe  seeoti  i  vv  eelv  of  D’eembc;  in 
the  avi-rage  (■:  --jx  f.ieti.rs  reemii- 
ng  ilie  trend  iC  leoimmie  eond;- 


i.ml  .■i'i';.ii'i  I  .mill  III  Niivemiter  Itisi 

I  misimipl  iiiii  Ilf  firm  power  emii- 
imied  tiv  iledneling  exi'orts  and  di'- 
iivi'.  i-  I"  huili'ts  Irmr.  liiltil  oul|mi 
also  .o.-e  III  a  new  high  at  I  .Siri.:; i  i'.- 

.  Iviliiwaii  lu'iirs  and  Hie  index 

mmilier  ru  ('  from  JH'i.M  fur  .'^eiiletn- 
her.  III!'  pri'v  lou.s  bigii  iniini  lo  L’lT.'iu. 


•aled  as  il  i.-i  n  'be  eeniral  pari  ''"'‘'"’I.'.  Imwev  ei .  pi  ices  have  pp,,,„|  -piip  Canadian  eoiMipr  .sales  ,ipvel*oi'ed 

le  iiroviiue.  lovermg  |>arls  of  niovei  n|)"ari.  and  in  u,  (iroit  llril.nin  are  rr)iorlctl  io  nceessitu.ted  eoiie 

............  ,i,..,..,iv  nil.,,,', I  this  lour  weeks  Hiere  has  bemi  a  fnrtber  . .  iK'tes.sita.ttd  (  oii 


of  Hie  Iiroviiue.  lovermg  |>arls  ol 
Hiroe  ei.niities  alreail.v  named.  Hits 
K'fnge  has  been  soleeli'd  m  in  ov  jd(' 
sanelnaiv  and  lireeding  ground  for 
tile  vvoiiilerfni  siilipl.'  ol  ganu'  and 
fnr  hearing  aniimil.-.  and  game  hirds 
vvliieli  IS  known  to  inbahii  iliis  local- 
i>.  <  nnipi'istnu.  il-'  ii  does,  iiuinrrtius 

lakes  aiid  slrcain-.  bead"  tiiei.s  ol  Hie 


Game  Refuges  in  the 
Maritimes 

.  ■  ■  -  ^ 

.'Ac"  IJrtllisvv  ielv  tiiov  has  l.luu 
'iiiare  miles  iC  game  refuge.s  Hie 


iHuli'iuae  and  W  ai>ski'began  on  Hie  siaritial  ; 
i  wi'si  and  the  .Niiiili  and  SoiiHi  Hrancli  I.Mjcf's 

Hi  nous  on  Ihe  eusi.  wliielt  provide  h,.,,.,],  ,,( 
isnKahle  w  a  I  ('filig  1  liauees  with  eedai  p,.,,spp,.|  , 
swaniiis  ami  liiixid  grovvHi  lerr.Tin  lijclirp 

for  winter  feeding,  and  wonderful 
iiardvvood  ridges  for  summer  and  tall  ,|a 

browsing.  Ibis  refuge  sboiild  in  lime  ,.3 , jpp 

provide  a  stock  of  came  wbieb  should  ,  '  .  ,  ,, 


.nerease  of  aluml  .■i.:l''i  in  Hie  Index. 
I'roin  Hie  lieginning  of  tlie  war  to] 
Deceinlier  33  tlie  eommodiiy  |iriee  i 
average  lias  -liowat  an  inereasi'  of 
abmii  3".''i  pet  cent. 

|{eHMii's  I'or  \(Iviiiiee 
W'n.'il  are  tlie  rrasims  for  lliis  stlb- 


. . .  ^'I'ui'i'-  D'I'I’K  "I  vvoei  ivere  noi  fiken  in  ibe  Insi  wsr 

in  Hie  noslon  niarkei  ol  at  least  (jne  imfi)  pp  ai-pte  shortage  of  shipping 
a  iionnd.  I  lie  (  anadian  (  0|i|ipr  .sales  pg,!  i|(-vpio|ied  a  .sltnrlagr  vvhleli 
to  (iieit  llriiniii  are  rr)iorictl  io  pcees.sitiiited  coiieenititting  shipping 
have  been  negoiialed  at  tironnd  101  4  ,.e.sourees  on  the  Norib  Atlnniie 
lenis  p'l  iimind,  while  Hie  New  ,.p,np  ipp  oxiiense  of  Hie  .Simtberii 


York  itrlee  of  ox)io’'l  eopiier  is  'o- 
dii.v  eiiniv  a  leni  in  nlioiii  lie  per 
pound.  In  short,  bi'catise  of  Hri- 
lain's  liuge  imreliases.  letnporar.v 


Henitspliere.  .\|  tbai  lime  there  was 
a  vei'y  beav.v  s'niiuijng  differential 
in  favor  of  Canada  and  Hie  1'.,'$.  and 
against  Ibe  Argeultne  and  .Atistralia. 


.snoriages  nr  prosi.eeiive  shortages  -ppp  result  was  Hiai  tbe  demand  for 
have  .(risen  in  oiber  count  rips.  1  pi-odnef.s  wa.s  aeceninated  and 


eoniniod-  DHe’i  Ilea  i  d  is 


oxprOHRC'l  rosr  nioio  thjiii  Nvtniltl 


.*  I'*or  one  tiling  llic'  otii-  fitat  Ht  it  tin  tniend.s  to  .soak  tbe  I  .S,  vvise  liave  iieeil  Hie  ea.se.  W'liile 
war  seemed  to  open  llie  wool,  eoeoa.  1  iiblier.  tin  and  for  Hiere  is  lo-dav  some  sbi))pll|g  dif 
prospect  of  lie-ivv  .Allied  Im.v  iiig  and  "liiei  eomniodil  ie,--.  in  wliiili  she  Inis  fryppiifH  jn  favimr  of  .N'orin  .Amer 
a  iiiclier  level  of  indn.sirial  aetivil.v  eotisidorahle  eonirid  ovn  Hie  snp-  j,..,  Hiere  does  not  seem  to  lie  an.' 


Hiroti.glioni  the  worid.  Indeed,  in  tbe  pl.' ■  I  ttHbci  donlii  if  anv'  serimi.s  irnniedi.it.e  loi.ispeei  f»f  it  lireoming 
licetie  (lavs  .iiis|  following  ihe  de-  bold-np  is  Iikelv  lo  be  allempled  anvlhilig  like  as  great  as  in  tbe  ia-t 


la.si  being  added  hv  (Iriler-Iii-Cminril  tnake  Hiis  si'elinii  of  the  piovinee  In- 


2'1. fsfi  fions.  as  ( vmii.li  d  li.\  ibe  rimninmn  earl.'  in  ibe  f.Hi  on  lioth  sides  of  iIk 


Hureaii  of  .'gt.'it.Mu's.  I'onr  of  Plasiei 
siT/'ig  the  six  f.'ielie'g  reioided  g.a.iis  whJtb 
■iiv.ii'iii  (,vi'i  ilm  iireicding  week.  Hie  ex-  i'liis  ir 
■’c’.4ao  ‘.ei’lietls  being  ea r load ings  and  lumil  proviiu 
Ig’t.fno  •  t'i  ief  .s.  f$liii  k  t'lld  bond  prices  vve;r  daneei 
tile  only  faeto'.-s  of  the  s'\  siuiw  ir.g  eunserv 
r.ic.RSii  ■'  deeline  frmn  tiic  ■'ame  vveek  of  tesiden 


I'J.r,;.-,  ' 

<■.|;^.RSl>  ■'  de 
,',oo.n(i(i 


I’lasii  r  Ivock-Henmis  liigitvva.v  w  itit  a 
width  (vf  from  two  III  fotir  mile.s. 
i'liis  tni'iin.'  Hiai  ilii-  seeiimi  or  ilie 
inoviiii'v'.  long  fammis  fm  its  alniii- 
danee  of  big  ganie.  lu  Hie  inleri'sis  of 
I  unserv  at  ton  lias  lieen  elo.-ed  lo  hoHi 


deiiendeni  and  lelf-snslaiinng.  clear 
of  all  other  (  oiisidei  at  ions. 

.''Hell  fainoii-  No"  Hrnnsw  iek 
guides  of  itie  old  da.'s  as  (ieoige  I'. 
Arm.sirong.  Hi'm  ge  Hrow  n.  Henr.' 
Hiaitlivvaile  and  .Arthur  I’ringli'.  have 
in  tinirs  gone  b.v  been  a.ssoeialed 


elaralion  of  war.  |>e())>Ie  seemed  to  |  and  I  think  it  is  safer  to  r, "gat'd  the 
forget  Hint  there  weie  lew  leal  '  present  sliortages  a.s  a  re.?iill  of  dif- 
shnt  tagi  s  of  ( oniniod il ies  and  rn-bed  fieiilltes  in  organization.  It  should 
to  cover  their  fu'.nie  reiiuii cmenls.  uol  lie  forgoHen.  however,  that  these 
Tliere  was  ntueb  talk  about  ibe  high  ,  Imge  imrelrisrs  wbieb  in  man.v  eases 
level  of  lindii'ti mi  aeiiviD  in  Hie  i  are  being  iiaid  for  in  sterling,  have 


eiv  10  or  aiiPmjuen  apyihing  like  as  great  as  in  the  la-t 
is  safer  to  r,"gard  the  1,3,. 

res  a.v  a  le.riill  of  dif-  .liidgpd  frmn  Ibese  lemarks  b 
ganizaiion.  It  should  would  a)ipear  ibai  no  aeiiie  sbori- 
1.  however,  that  (Itese  3j.,.  sitipping  is  in  prospeec  Hni 
w  hieh  ill  man.v  eases  ||,j5  sfalemcni  is  siihjeei  to  several 
for  in  sterling,  have  jinpoitant  unalifii  al  ions.  It  assume,^ 
rmiiing  more  of  Inr;  |||3,  ,1^,.  ,.3,^  rip^^truetiou  of  .Allied 


resident  and  nmi-ri'.-idenl  spoil siiien.  "itb  differem  si'ciions  of  ibis  gnme 
Tbi.s  gatiK'  K'fnge.  tlu-  timlh  and  iar-  refuge,  and  no  iloiibi  signs  of  Hieir 


Tile  lailwa.v  fieigbi  niovemen'  ;e-  to  be  esiablislud  in  .Vew  Hi  nns- 

eo:ded  11  decline  .somewliai  .g;e.a;er  "iek.  lover.--  .in  aiea  of  :13.'»  .uiuare 
fb.i.ti  the  normal  tendenev  for  tiie  miles,  and  brings  tbe  total  aiea  set 


old  bunting  and  ira)ii>ing  Mails  ean 
SI  HI  be  seen. 


Iasi  war.  about  tbe  ii  i'mendmis  t  ise  the  efteel  of  tmiiing  more  of  file  Hiat.  the  rate  of  de.struetioii  of  .Allied 

in  iii'iers  vvliieli  then  oirnrred.  'I'lte  Kinpire's  foreign  exebaiige  resoiiie.es  tonnage  will  lie  comparniiv  elv  Hmii- 

fnet  Hiai  these  fjeveloiniient s  did  not  >1^  bands  of  the  Itritisii  Govern-  ,1,3,  3  r-u,ysif|ria )•,),'  p;,,-;  ,,r 

ociiir  nniil  Hie  la.st  iwo  >('ars  of  tlie  iiient  and  perliaps  of  increasinC  Hie  ||,p  jnernsed  neuiral  tonna.Ee  wjl] 
war  seeuKvl  to  tie  overlooked,  for  in- j  I''ni|*'re's  bnyinc  i>owrr  for  war  imi-  available  to  the  .Alliee.  -j',,  wiiai 

rb't’d  there  was  no  rise  in  iiriecs  at  l'"ses,  Il  is  also  true  iltai  'ii  .so  D"  ,  extent  ihe.se  assumptions  are  iusii- 

the  onthieaU  of  tlie  la'i  war  hni  as  Hriiain  is  able  to  charge  other  ■  ri„a  i  r-antii.t  s.-iv 


di't’d  there  was  no  rise  in  iiriecs  at 
the  onthreaU  of  tlie  la'i  war  lint 
raiher  ;i  dei  ime. 

.-Aecomiianv  ing  and  forlifying  tiii.- 
rush  to  cover  retiuiremenfs  was  ine 


eotinirie.s  higher  prices  than  she  is 


Tied  I  cannot  sa.v. 
Moreover,  ibis 


gciierallv  favour- 


.viiii.iipo  pfu-ec  'in  ev  idenee  for  the  la.st  her 
•-’COi'e  h'oull'is  was  eoniinued  in  Hie  .-( •  • 
"iLi'iio  mid  week  of  Dceeiiiltor.  'I'be  off  - 
•’ii''  'index  rose  from  SO.S  to  xl  7 
i-e!nbo  .An,', mil  prodiict.s  wa.s  tiie  im.,' 

1  lO.fiiHi  groiiii  of  tbe  eight  main  divisions 


" . .  . . .  Aeeompanying  and  forlifying  Hii.-  paying  for  Hipse  ('onimotlitie.s,  she  i.s  ai^jp  comparison  of  eomtnodiiv  siip- 

irts  of  Autos  and  Parts  m.sh  io  lover  retiuiremenfs  was  me  obtaining  additional  foreign  ox-  p|j,,^  3„fj  ,^,,1,.  availabilitv  i.s  suli- 

Sharolv  Hiehcr  in  October  uiarked  expansion  in  I'.S.  business  change.  It  is  also  argued  on  oeea- |  jcf-t  Ui  one  pariieularlv  gt'eat  dties- 

_ ' _  aetivit.v.  l'•or  the  moment,  indeed,  n"”'  that  in  eonneeiton  with  rubber  !))Qp  mark.  AA'e  Imve  as  yet  110  iile-a 

■  .  tli.'ie  seemed  to  he  shortages  of  a  and  tin  the  British  ean  ivaieb  with  j  of  (he  anionm  of  de.str'urtton  iliai 


J  be  index  dropped  from  aside  for  game  .sancmaries  in  Hiis  of  Autos  and  Parts  rn.sh  m  (over  retiuiremenfs  was  me  obtaining  additional  foreign  ex-  pij^s  3,„rj  ,hoh'  availability  i.s  sol,. 

.  :n  the  l.itb  wrek  of  i.u-  ip.o  me,'  up  to  appinxiiuaielv  l.Iuui  G|,a,.r»lv  Hiffber  in  October  tniirked  expansion  in  I'.S.  business  cliange.  It  is  also  argued  on  oeea- ;  lo  one  na’Tieularlv  "■real  ntir'- 

I  be  advance  in  emnmodii.v  '  .si,, um-o  miles.  Sharply  Higher  in  Uclooer  eonneeiion  with  rubber  i To'  p.arr  AA',V  Imve  1,^^  ve*  „o  il[ea 

evidence  for  tbe  la.st  hm:  bile  ininnng  in  1  he  1  efuge  w  il]  Im  -  tli.'ie  seemed  to  he  sliortages  of  a  and  tin  ilte  British  ean  vvaieb  with  j  of  ihe  nnionm  of  destiurtton  iliai 

was  eonmiued  in  Hie  .-1 .  -  prolii.iiied  no  restriem.n  w  ill  he  onawa  (  anada  s  iniporis  of  an-  of  imporiani  prodncis.  Imt  oquanimily  a  rise  in  their  prices,  on  war  will  involve  and'  tluis  we 

'’mg  'u  "'  ’‘'"mon;:''  m  tumob,le.=  niovc.I  sharply  'I'Chcr  ;n  ,,,3,,,  ,3^,,^  3p„3,,„,„  „,o,.,.  the  grounds  Ihal  while  sneb  a  de-  onnoo.  sa.v  bow  great  the  .ce,ui.c- 


placed  on  fi.sliing  except  that  non-  iumobile.=  moved  sitarpiy  biglier  in  I 
residents  vv  ill  be  rec|tiirod  to  take  out  Oitober.  the  value  being  $ l.S-jO.OO'i  | 


iiieii.-e  -.  v  liilo  1  c-.'-ident.--  ninsi  take  eomparison  witii  .ssii:i,ii(ni  m  e>v - 
out  till'  ti.'ual  '2auii'  refuge  atiglin.g  tuber.  Ifi'.kS. 

I'ermit.-.  •|"po  i-nitcwl  Stales  acoounied  for 

'I'be  now  g-aiiie  refuge  is  sjmali.'d  S  l,S4S.tM)i;i  a.«  compaicd  with  $77;i.(i<1(i 
111  Hie  Cl. unties  of  .Vorlbiimberlaiid.  3,,,!  Hie  fnited  Ixiugdmn  .$11.(1'10 


witli  .iSiili,i10(>  in  Oc' 


.show  a  decline.  'i'be  index  of 


(T.Tii  i.diiin  fariii  piodnets  ro.=e  one  po.ii: 
*"  ^  general  index  fcjr  the 

week  wa-k  vva.s  10. li  per  cent  alvn.  e 
Ibe  'eve!  of  i.be  sunic  period 
iiiorii'i  I'iu  vveekiy  index  was  Int  :'  n  Hi’ 


:.n-  IHMinit.-. 


age.s  were  lar.gel.'-  -t  rel  lection  of  velopmenf  may  mean  tbit  Ihe  Brit- 
tbe  very  heavy  orders  Hiai  were  hr-  ’•‘’b  buyer  pays  more  in  sterling,  if, 
ing  placed  for  pic.tcci iv e  and  spe-  '' iH  •''Ifci  menu  thai  Hie  American 


,  •  '  ■’■I'll  i^it  eniinot  say  now  great  tbe  meiuire- 

vc’lopment  may  mean  tbit  Ihe  Brit- I  .-.f  ,|,p  Allies  for  supplies  are 

isb  buyer  pays  more  in  sterling,  if  i,kel.v  to  be.  AVc  ean  only  .sav  that 


tAT.OtlU  '  " 

■  npol- 


?in  -i  ril?.  prr' 

ar  A\’-cLninnj 


fok  rif  Dreombor  IGth 
i  r;».  pj^cediu;;  \M‘ok,  a  ua* 
.'i  por  t  our..  Th''  uif'-roas^  ovo; 
amf  rok  of  TH;:s  was  a  .| 
nr.  till*  siaiKlin^  ai  liia:  i 
i>  hrt'i*  lot  r.. 


1,  iiue  Business  Adjusts 


p.e  Vorli  and  A'lc-ioria  and  is  loeaied  on 
"v.  each  .-ale  Ilf  tile  I’la.'ii'r  Hoek-Ketioiis 
b’  liigliw  i'  and  exteiul.-i  along  liotli 
.iiiic.;  cC  itrs  liigliwa'  I'o’  a  distatiee 
I'f  Ilf  a iiprux 'itiai I'ly  i.u  mill's,  from  a 
he-  piiini  I'll  llie  ea.-ii  mar  Hie  monili  of 
le:'  VIelii.ivv  i’.ruok.  a  lir.vneli.  of  ihe 
i\-  Hi'iioii-.  Ill  the  rear  line  of  loi.'i,  froiii- 
iii.g  on  Ihc  I'otiiiiuc  Hivei  .11  a  poini 
ahoiii  I  w  o  miii's  (i:-,aiil  Crom  ilie 
"eoein  oiiC.ci  of  ihc  I’lasii'i-  Hock 


ing  placed  for  pic.tcci iv e  und  spe-  ''  iH  nlFo  inenn  thai  Hie  American  |  ^-ppy  are  no  greater  tiiaii  in  the 

cn’ative  reasons.  ii  is  sometimes  I  Ini.'' <*1'  Pay.s  more  in  tloilar.s.  many  '  ,^.3,. 

said  tliai  ih.-'-e  h.ts  been  iiC;  si,;iii-'of  wbieb  will  m  turn  find  their  «ay  fj,,.'  ,,,,,  ,.3,^ 

(•,1111  expansion  in  Ameriean  inveii-  inio  British  bands.  ,  tnirlion  has  been  eomparativelv 

tories  of  raw  ;.nd  fini.siiecl  piodiiels.  I  -MI  H'is  is  not  to  .say  that  BrIHsu  s|„3ll  py,,  j, 

I  vvonld  not  be  sutpiiseil  to  see.  buying  operaiion.s  have  resulted  in  inimon.se.  and'  Hits  if  continued  for 

howe  ver,  w  ben  ibc'  figure.?  are  avail-  •'  greairr  inc  rease  of  prices  tn  'he  .oine  time  vvonld  eertainlv  tend  h. 

abie  for  Hie  end  of  Hie  year,  ibai  a  I  -h.  than  would  otherwise  have  oc- '  ,-3,13^  prires  suh.sMinlinllv  '  and  per- 

iibsiantial  rise  of  inv entoiics  of  (nrred.  Ibe  reveise,  indeed,  may  ho  i-anidiv  nounit.  aucuoo-.  .1 


eornparcl  "  ilb  ^  tories  of  raw  ;.nd  fiiii.s'bed  piodiiels.  I  -MI  (bis  is  no(  (o  .say  that  BrKtsu  simiii  ] 

I-  iri.s  w,ce  niipiirmii  in  (i(  io.iet||  ,.,p  surpiised  to  .-.ee. '  I'n.' i'lc  operiuion.s  have  lesiilted  in  immom 

M  Ihc  Vi' ine  of  IS-. .iHiii  compared  I  fic,irr.s  are  av  ail-  •'  grenirr  Inc  rease  of  prices  in  'he  -oine  ( 

w.ih  .$3.31  I.uHii.  of  "  T/.I',..'  j  abie  for  Hie  end  of  llie  year,  ibal  a  I'-S.  Ilian  would  otherwise  have  oc- ^  ,.3,jsp  j 

Slates  ( 0111  rilmied  x::,:fX::.i'"(i  com-  ,,f  (lined.  'I'be  reveise,  indeed,  may  ho  1,3, ',3  , 

paii'ii  wii'u  .$3.3et.'Mii'.  finishod  and  pai  tly-nianurae'ured  M  lie.  Mad  (treat  Brilain  ai  templed  .pl 

-  [goods  litis  ociiiircd  and  if  Hiis  Ml;  n.s  to  fill  lier  present  and  nciir-term  j  PI 

\  ,111.  Oliver.  Nmnlier  of  hor.se-;  i  oni,  to  be  .so.  Hie  demand  for  many  rr'i|iiiretiieii(s  for  Hiere  eoninioclities 


r.nise  prires  snh.sMin(inllv  and  per- 
haps  rapidly,  despite:  aHenipi?  at 


\  ,1  m  o’i  V  er. 

...i  ;.-ii  1  '..hm;. 


rei|iiirrtiiriils  for  Hier' 


eoninioclities 


l.iiiyO  To  War-Time  Basi.s 

I  f)(iii 

i.iM  ij  'rite  I  lose,  of  'he  .' i^ar  f:nd 
-ijov  (j.an  !l•i^,rlC.'■.s  g"nei-iilly  ip 
iaiioi','  ccind.ition  and  rai):i 
i.ssci  njal'in'g  ’  sei'  to  war-iiiiK 


of  I  lii.s  game  refuge 


''.ii;'..ssf|  .njal'in'g 

•l.g  ■'* 


eies,  .-a.'s 
vc'v  of  ! 
"\\  bolr,.;a!i 


;  g"ne|-iilly  :n  a  .-aris- 
tion  and  raiedly  ad- 
lo  wa r-i inn  1  .\  cen- 
■  1  iM  i'cnt  liii.- Ill- .-^ii: - 
liaiik  of  .vi":iirea’. 
nd  retail  t.;i.ue  -  fee'- 


;n,£  the  licnc'f'i  of  rbe  in,  :  cascd 
211(1 1  pui cbasi.ng  power  w  bicli  ba.s  come 
iM'b.'in  iind  rui'al  e'.mmun- 


r  s.  M.iM.i.n.  P-,  < 
M. .1:1 1  a  I’n.-r 
Mil  I  ly  A  1  l.slra 


III...  ,.-,r  , 

‘.all.  I  .ru-'  pr".' 

'  d't  !i  .‘tar  Oil.  prr 

Wiff 

r.iAAfi: 

I  ■«>..  pr(  f 
►v;  a  v"'  ot  ill  I 
O^rilMr-  I  I.Mil. 

(*  l.t-ari 

'  >1  'aw a  Pov.fi'  .  , 


<  :('ps  it/  ro^s  rlH-  cdHii- 
j'n.o.iii  j  .  ".til  Irgber  priep-:,  iiav"  im- 
..-■.i,3 !  prov  I'd  ‘lie  pcjsiMoii  ot  i.i.  iiic  rs, 
.'l''..’'!.  1  I  w  iHic  urban  cfiitros  are  ;ct!ee';ng 
,  .  '  a  greater  demand  for- man.ifiictu:  - 

.  ed  g'nod.-.  the  added  .letivity  ari.s.ng 

■  ■  .1(1  troiti  til"  inaniifac'iire  of  war  ma- 
ti. rials  and  the  expeiiiiiturcs  of  Hie 
jci.iioi.  lar.ge  imcj.v  of  men  now  in  tlie  ii.:I:- 
^ i’,'; tarv  and  iiuv.H  .se:  v  ii  c  c  -,  '  .'li.-'isiruiK 
'I’r'.-i  lo  t:  adi'  has  been  c'luai  -o.  •'  no, 

m.si.n  Than,  tha'  of  iast  yi'.i:',  witii 

jRn'aiio  ,  good  lo;-  :be  ;;nal  week. 

" !!t;iiri  The  oiii.v  cxecprioii  iicuig  m  H.-tiish 
'-'oihnil'ia.  where  unit mi'd  and 
ig't’.jr.  '■•.  ei  weatlirr  lia.-  hren  a  .■e'arcliiig 
ilT.rrii  ;iifluinc.'." 

js.-en  _  _ 

M.jifi  Holidays  Curtail 
Output  of  Steel 

liin.ai.p 

i(,ii..r.r.  I  hi  American  '■le.'r.  uidiisM'.v  iic- 
tni.i.iii.ii  ^;in  i;,  r  week  to  ref.'ee-  i.iii;  effect- 
.'li’i’i'T.  .vrar-eiid  liolidiiv  influence,  and 
a.K.-.iv  till'  oiitjjui  of  ingols  for  tin;  nation 
"'oTTl'n  ''g  poiii's  from  till'  I'.vil 

.r.'.ivi,  of  rlie  v.  eel;  before  to  fm  iicf  i  cif 

12. . 11e.  i  f  eapacitv. 

•2ii!fi.V!  ".'itli  maii.v  .-I oel-ina king  ciepari- 
■‘."■iii  iiien:.s  tbrougiioui  ilic-  country --liu'- 
i.ng  clown  eomplc'c  for  '  in- Atuia s 
Mr.j.  r,  lla,'  I'ii.serv  a  lice,  a  sliar|i  dioii  iitir- 
toil  narion's  i-avv  steel  oiiipii'  : Mi 
llK.i.i'.  Iiiorpect  for  this  vveek,  and  Hicm  i- 
2'2...';ii  SI  an-  i,uf.-,tiori  wiieiin  r  ihc-  !c',i.; 

(I'cifl  i  Ciii  h  las-  w"i  k',s'  furiire.  h,- 

''ii.-..-,(i  '-'O'  oirpiit  in  'liis  di.-M.ii  lii.-ivvcck 

it.ai.iiod  |  I  ■(,  x'l  (fnr  oc 

tii.nep  (•.■ipacii;  and  fi  sluir,)  dro,i  due 
I'.'.nci  til's  week. 

1  ,ie  .iitai  Volume  of  liroiiriig 

lU.'S'.  -IM'l  iiile;.,.:  Ii,is  hfii  ileciiliillg 
i,TTt’  in  'iin  in.'i  two  vvei.k.s.  hut 

ill  .-pile  of  hoiida.v  iif.'iienees  speei- 
,1.1  ici  I'ic  itioii.s  held  up  exeeiu.ionally  well 
o.iti:,  uii.'.'l  I'rid.iv.  .\(»  distmet  trend  in 
|''..'''ici  new  busini..-s  probably  will  ip- 

I  rr'.'s"-!  di.-'-'i'i  riibie  before  the.  muliHe  of 
:!i!noii  .I.inuary, 

'■''''Tst  niaiiv  steel 

I  (  oiisiimrrs  have  asked  tbai  sli:p- 
I  nieiifs  which  origiually  bad  been 
:ii!ci',fTR '  ■''^‘'*'‘'’-'in.'ecJ  fo:-  December  deliverv 

1.. ’  :;n  ill!  deferred  until  .Janiiar.'.  .-ticb 

eire.um.'-iiitiiT.s  iire  more  or  Its.s  nor- 
1  ni.'ii-  '  man.'  states  b.'ive  mvenior,' 
41J.2 in  I  ifix,  s  and  ibc  re  ii.-'iiallv  is  an  a:- 
1  14,1(22 


tii.nep  eupae;!-  anil 

I'.'.nci  til's  week. 

1  ,ie  .lit;,, 
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I  raw  Iirodnets  in  that  niitkei  may  Hm  o(ien  markot  il  is  ejuite  iiroli- 
!  v'T|"ell  .slacken  off.  Tiiis  is  not  lo  .s.nv  aide  lliai  priee.s  would  have  risen 
same  li'.H  Hie  ri.-u'  in  priees  'o  dare  has  eon.-iclcrabl,'  nioie  snariil.v  Hinn  bis 


riORneial  I'oliey  liiiDniiAiil 

Thil.s  far  I  have  said  nothing 


aide  lliai  priee.s  would  have  risen  '’’’"‘’n'  Hnatuifi!  poliev.  ||  is  ohv  ioiis- 
|■on.-l(l(•rably  mote  s„3,.,Hv  thnn  lia.«  "f  Bm  Krrafc*st  impot  tanee  in  n?- 


Canadian  Business  Index 


ib.n  ilie  ri.ie  ill  priee.s  'o  dare  has  l  on.-iclerably  nioie  s,,..,, thnn  lia.«  ; the  greatest  impottanee  in  n?- 
heen  niiwn ft  iiiil eil.  AA'illi  Hie  selb.u  k  i 'men  Hn  i  a.se.  Alorruver  il  i,'5  alsci  i  pi  ice  outlook.  If  ine  bel- 

of  nctoher  and  Ni'veinlier  canie  tiie  j  lue-Msihle  that  B.itain  w  MH  i  eleasc  j  ^'*■*'1  n'H  $  follow  expansive  )ioljrir:s 

rca lizatioii  iliai  iiriees  werr  not  .go-  surplus  supplies  from  Hiese  iiiir- i  (he  mciuis  of  ii.-i.vinetit.v  in  ijiese 

iiig  III  .-ky-roi  k-c'i  and  Hie  action  of  ' '  baso.s  lo  iienirals  jii  lower  prices  ‘ are  eonttniially  eiibn-£e,|. 
llie  Slock  m  irkei  also  lended  lo  Htan  now  prev.nilme  in  Ibe  open  , 'in''n  general  level  of  donie.siic 

cbei  k  i  .xee.Mdvi  opiimi.un.  liiarkei,  i  |.ru;es  nin.sl  rise.  This  is  irne  whe- 

.  I  ..■•.■.....is;...  Mill,  mil  (bor  Hie  world  .supply  of  till’  impor- 

Miir  Makes  I  iiiDlaineiitnl  (  liniigm  nipiirit.wii  Mjfh  KH)  |  coninjodit le.s  beeomes 

l■■umlamen(all.v.  however,  t'ne  mil-  '  mvving  Hie  siHi.siion  in  general:  .si.arcer  or  rc'in.'iins  nncliangecl. 
brealv  of  v'ar  iieriainiv  changed  llie  '('Ml*''  H  vvonld  anpcar  biglily  prob-  j,  jg  cJiffieuli  to  imagine  :i  war 
pi  'c  e  outlook.  If  |iri(  e.s  w  eic'  noi  V*'"'  .supplies  .snd  polonlial  which  could  be  financed  wiilioui 

going  III  soiir  as  iliev  did  in  tlie  *•'*('  titn.ior  ('om-  credii  exiiansicjn.  Sumo  crodii  exii.in- 

laiter  iitirt  ol  Hie  great  Vv»r  they  '7'' •*'•'  » onstderably  larger  in  re-  j,jQp  ,p3y  pf,  regarded  as  ineviialMe. 

we  r  eertainlv  not  going  to  show  j clonmnd  ilitin  was  the  The  ib  'iirco  Ih  vhifli  ir  is  listed 

any  rtrisi?! inc  londi'iu-y  u*  (lerlinr.  ;  I*!  bc^jiuninu  of  flir  bistldopend  in  i>arl  upon  (hn  of 

(lopfraily  spfMkinu.  the  vi^AV  snoins  "**>•  Ihe  pRS(  10  years  have  seen  ypp  xrjii-  rfforl  whieh  is  irquired. 

ut  bo  that  iho  n  ond  of  pricos  slionhl  t  aucnijxs  on  iho  par  t  ol  (no  >iurh  more  is  knoM  ii-  loday.  lio\\ - 

r>o  uiiwai  ti.  t)i(Uic:h  ilir  rise  may  not  |  hcoduen  s  lo  su«;liiin  eommodiiy  of.  ahour  mothods  of  war-  finaneo 
ho  a  si'  op  ont'  .M  any  lato  for-  somo  i  irstiietiun  '‘^^'honies  fp;^n  nas  rho  o;i*,o  in  lOH  and  tho 

limo.  To  ilio  domoo  that  suoh  hooir  o\olvod  and  old  ones  have  j  vajious  Tuothoil.'?  arc  more  iiighl> 

view  aotopird  hy  tiro  busine.s.s  ;  inipio\ofi  with  the  result  that  developed  t.lian  at  any  time  in  iho 

tornmuniiy  the  eonseriurners  are  oh-  '*  number  of  eomniodil ie.«  to- '  pasf.  I  think  it  i.^  probably  true  that 
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he  u  si'  e,)  one  .i|  .uny  rule  for  some 
lime.  'Id  llie  degree  Hint  sneb  :i 


Hian  was  the  e:v,-,e  in  1011  and  tiie 
various  Tuelliods  are  more  bigblv 


,  vioiis  it  nie.uns  a  willingness  to 
carry  large”  inventories,  il  mean.s 
somewliat  freer  exieti.sioti  of  etedil. 
in  sliori  it  supiiorls  tho  px)ie(ted 

:  price  trend.  .  .  i  . .  ......i  .v-.  .u...... 

■Anolber  iniiioriaiii  fai  ioi  in  Hiej|y’*  ^'*  s'oeks  are  in  .oil  proli.a.bility  j  ,Pp  ciualifieal ions.  The  fir.st  is 

I  comniodily  iiriee  i  ise  was  tbe  view  *  ms*’*  ihan  |irior  lo  ilie  last  vvarj(p3f  iPp  war  lasts  int»rc  than  a 

that  t'ne  .-Allie.j  would  he  buying  ""’I*'  *'  st'eat  deal  of  excess  ea pa-  year.  Tho  second  is  (lie  nalure  of 

be.evily.  AA  bile  tins  view  was  not  on-;''*-'  'fi  Hie  ease'  ol  many  coni-  fpp  war.  if  ihe  war  involves  tre- 

itrelv  unjustified,  tho  .Allies  liuv  o  '  vvliieli  will  lend  to  act  as  dc.striictioii,  price.?  itre 

been  in  no  gi  eai  i  ii.s],  to  idace  Hirir  ”  brake  urion  rising  in  iees.  •  I'ere  imply  to  rise  nmeb  more  rapid  I,' 

orders  and  liave  nspil  Hieir  leirgain-  ‘'y  ""y*'  imporiani  faciois  vv  bicb  j  suggested.  Tho  third  quallfie.a- 
ing  power  carefully.  .Moreovi'r  ii  ".  *  I’lco  tv  n  I  lo  place  a  brake  on  |  (ion  is  in  regard  lo  sbiiiping.  If  the 
large  piirt  of  Britain's  buying  hasi'^big  in  iee.s.  In  the  last  w;ir  it  "  a.s ,  (jp,  ,nai,s  should  suereed  in  stnkin.e 
taken  the  form  of  governmental  "  o'  .v'onrs  until  t he  Allic.s  eo-  Allied  shipping  at  tho  rato  of  oarlv 

deals  riiHier  th.'in  .•onipetii  Ive  pnr-  ordinated  their  Ini.ving.  'Ihey  vvcmt  i  jc,)  7  ,,  shortage  vA'onlci  eorfatnlT  de- 
eluises  on  tiie  o|iei(  maikei.  In  'd- ,  ro.stricl  non-e.ssenlial  ,  yp)pp  3^,,]  wonjd  ipnd  to  rtase 

diiion,  Britiiin,  and  I'rance  p-,  '*111101  is  and  eousumption.  This  Hine.  :  yirices  in  P'ranee  and  Bril.iiii  and 

mote  are  attempiiug  to  reduce  '*  ""bied  bn.\  ing  polie.v  has  alre'idy  ,  puriiculerlv  in  iho  iio,Tr0s*  ex-Knro- 

lieacetime  eoiistimpl ion  of  iiniiorfed  'men  announced  and  pnrenascs  lo  pp,in  source  of  supply — f'anad.i.  Tue 

raw  matcriiils  a  facior  vvliieh  ''■*'*'  uiiiu'ar  geiieraHy  to  have  *'een  qiinlifirat.lou  i.s  al.so  very  ini 

lends  to  off.st'i  their  mereasing  made  with  groit  ciirc.  Iho  JBitisli  j  ,,^^,31),^  t'olating  to  tho  husino.ss  sil- 

eliiise.s  for  war  pur)ioses.  Nevntlie-  freneli  guvcrnnmnis  have  akso  nntjon  in  tho  I'.S.  If  boom  eondi 

less.  .Allied  Imying  lias  iindonbtcdly  i ''"1"’^^''  (('lilr  ds  desigiud  in  oeon  ■ '  tions  wero  to  develop  in  iJiut  eonn- 
aflecled  H10  cornmoclily  markets  iind  '*'*  non-essential  eoiisnmplion  ,,.y  would  mean  heavily  inerca.secl 

Ilte  Britisii  government's  ''mas.?  'b  imi*orleri  r.iw  iiiiiferials.  lo  lake  ,|pm3pds  for  basic  eoniniod  it  ies  .and 


a  I'M'ge  number  of  rommodiiies  to- '  ,,ast,  I  think  ii  i.s  probably  true  that 
dav  are  direetiy  subject  to  rosirie-  (|,p  ndvisibilify  of  usin;,’  inflationar.' 

.  pbans.  for  voar.s  we  b.ive  itevu  mpgnj;  will  bo  more  (|iiostloiied  than 

:oti  of  etedil.  '  ('•''t'lng  vv  ith  tlir  problem  of  'r.v  -jin  the  last  war  and  other  mefhod.s 

the  px)ie(ted  i.ii.se  basic  eonimodit.v  prices  will  bo  increasingly  relied  npoii. 

01  to  iiievent  tbein  from  falling.  |  f>|(,  m  closing  T  must  rc-eiuplia- 


lencls  to  off.st'i  their  increasing  imr- 
eliiise.s  for  war  pur)ioses.  NevrrHie- 
Icss.  .Allied  inlying  lias  undoubtedly 
aflecled  the  cornmoclily  markets  iincl 
Ilte  Britisii  governmrni's  ''inas.s 


huvii'g"  In  iiarticular  l>.'is  infliK’iteecl  nxainplc -Hie  British  pollcv  mnpb  Increased  coniiiettiion 


in  outside  markets.  .  . ,  ,  . 

ItrilUI.  ft.ivi.nr  I- . .  ^  worried  about  (bis  fac- 

KmIisIi  ftiivmg  lolicv  .  vato  motor  volimles  very  heavily  ,„.pp  ,^3  ppy,  ..iy  „i„,,,hs  so 

.Mndi  lias  licen  ruiid  reeenti.v  ab')'ii  and  al  Hie  same  time  Ims  rationed  hreauso  f  t.bink  tile  wiiHor  may  .soe 

I*  1’,1'ilisb  Cov  ernmenrs  ''mass  Hie  doniestic  use  of  gasoline  bi  leii  pp,,,,,  rocessinn  in  ■Americin  bi'isi 

ying"  I'oiicv.  Ill  the  I'.S.  it  is  gallons  per  ear  |>er  month.  If  ne-  „pss.  But  taking  a  longer  view  ii 

nietiine.s  suggested  Hial  Brilain  cessarv  ,  even  worse  ihing.s  conlcJ  be  ,„3y  he  of  Hie  gronle.st  signific  nnee 

Iniving  11)1  nincb  )nore  tlnut  slie  done  to  the  nioforisi.  AATnit  )liis|j„  jilting  prices” gcner.TlIv" 


in  legai-'l  to  the  ii.se  of  auiomobile.s.  ipp  Allies  for  available  supplies. 
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Ihe  I’.rilish  Hov  ernmenrs  "mass  Hm  doniestic  use  of  gasoline  bi  leii 
inlying"  I'oiicv.  In  Hie  I'.S.  it  is  gallons  per  ear  |>er  nicniHi.  If  ne- 
sonietiine.s  suggested  Hial  Brilain  cessarv,  even  woise  Ihing.s  eonIcJ  he 
I?  iniving  11)1  nincb  more  than  slie  done  to  tbe  nioforisi.  AATnii  Hiis 
neeci.s  vvilli  a  v  iew  to  iiolding  n|i  n<>ii- diiean.s  in  lerins  nf  imiiort  rcctuirc- 
iral  bii.ver.s.  ami  esiiceially  Hm  I'.S.  ments  for  oil  and  rubber  can  readily 
AAliai  iia.s  Hie  Britisii  Gcjveinmuii'  lie  imagined.  In  some  ((iiarters,  in- 
ilone'.’  It  lias  eoiiM  acted  to  imrcliase  deed.  It  is  e.stiiii'Hed  that  Britain 
Hie  enlire  wool  elHi.s  of  .Austialiii  ibid  |•■l■anf•e  mav-  be  tihle  to  cut  their 
nml  .Vew  /(’aland  ami'  also  mne  b  of  peitee-liiiie  i  e(|Uiri’menls  of  Hie.se 


am  not  much  worried  about  Hiis  fac- 


Calgary  Power 

To  Again  Show 

Higher  Profits 


0.0  IP.  303 
*  1 1  n  1 1 1  »• 


('ll  Hieir  increased  war-tinir  use.?.  In  Haiuiiioued  fi'cnii  I'age  I* 

short,  if  is  iHi.s.sibIc  Ibai  Brilain  and  coiiiiri'jii  stock,  vv  jtli  benefit  to  the 
(|.«  I'raib'  ina.v  not  iiave  in  import  any  parent  eomiiaii.v.  B.v  Ihal  lime  tbe 
of  nioK'  of  I'b'se  iwai  vini  ciiiilinodit ie.s  lialaiKe  sliec't  defieii  will  be  eliniin 


Hie  SoiiHi  .Arriciin  (lip.  K  ba.s  ibi-|two  eoninioclities  .sufficiently  lo  eov- 
S'j.'.'‘R?  dei  iakea  to  miirki'l  Ibe  wliole  cai-  I'li  Hieir  increased  war-tinir  use.s.  Ill  H  aiUl 

("  i  (  rop  of  AVesi  .AIrten.  In  Hie  cn  •"  short,  if  is  iHi.s.sibIc  Ibai  Brilain  and  coiniri'jii  s 
'  1(11)1  a'i'o  eo'O'i  Hie  (a(n‘r.i(|.«  I'raiii  ''  ina.v  not  iiave  lo  import  any  parettl  eoi 

at',  f'li  iboonibs  iiiiii  n  111  ''\i  ('ss  of  inoia'  of  I'b'se  iwai  v  ini  ciiiilinodit ir.s  lialatK  e  si 

'Mii  nv  III"  Allii';  '  iioiential  '  i.li.siiiiil'M'iii.  Hian  has  to'C'ii  Hie  ease  In  recent  titP'l.  I, as 

iniif-  Hrilaiii  liasal..o  '•oniiaelrd  lo  |iur-  veai.s  of  peace.  .Another  iniporlinit  clneed  ils  . 

A  _  '  lia: '■  (  i)|i|"'r  in  i'.'niad;i  and  .N'orili-  change  i.s  lliai  Mie  .Ailms  ciin  fill  iiii'i  w  ith 

*'(i4  4M)  Iflio'l  sia  in  iunonnls  ai  lei -i  niiicli  more  of  Hieir  raw  niateriiil  year  low  ei 

iiH.c.'ni.  aii'l  I'roiiiiltl.v  more  Hian  rei,i;Iri'i:ienis  fr  iiii  "i  ir  own  Mm-  Hie  clefii 
21)^. 'b!  ;  111  fieii  III ,  for  her  o"  ii  rciiilircmeius.  tiiri's  Hian  in  HHI  aiiil  lo  ilTi.s  ex-  be  nrarl.' 


111!  .'•.•  111.  aii'l  I'roiiiiltl.v  more  Hia 
111  f  ieieiil ,  for  her  o"  ii  reiiuircmenM 


Hian  lias  to'C'ii  Hie  ease  In  recent  titP'l.  I.asi  .ve:ir  ABIn.w.a  Aalley  re- 
veai.s  of  peace.  .Another  iniporlinit  (lured  ils  defieii  aec.iunl  lo 
change  i.s  lliai  Mie  .Ailms  ciin  fill  iiii'i  with  inieresi  reciuiremcnts  Hli.v 
niiicli  more  of  Hieir  raw  niateriiil  year  lower  .A iL’a.nnn  jigain.sl  $57ft.(itiii 
reiialrements  fr.'in  "i  ir  ow  ;i  Mm-  Hie  defieii  as  of  end  of  lf>:lK  will 
tiiri's  Hian  in  HHI  aiiil  lo  ilTrs  ex-  be  nrarl.'  v' ii'c'il  oni  fidin  H);?l)  reve 


ami  ziii'.  rroin  i';iMail:i. 

■V''"  f'lnnill.iiiil  iii'l  Bnrina 
I"  loiv  irl  mil  I  v  I  lo*  cm 
iHnii  bii''oii  "'iM'iii:  I.s  I 
v'lili  M",.' |i'  vvilli  a  V  i"'.'  I"  iil'l: 


( 'iiil.i'ii'  K'il  for  lead  ic'til  are  aide  In  olil'iin  more  fiivonr-  nib'-.  lirmaining  (l(‘fic  il 


.  .A  iisli'ii  1  ia.  aide  |ii  iee.i  and  a  r:  angeineni  s. 
hi;  is  going  .As  in  |li('  Iasi  war,  the  German  ile- 
mire  <  .imi-  inaiid  for  raw  mal eria  1.-  lias  disii))- 
||'•,';oMal  ine  iieared  in  in  in.v  inai  ket.;  iis  a  resnll 


of  Hie  block. ole.  On  Hic  :mii|)l.\  .-(iil 


sbonl'l  bp  cirarc'i  eiirl.v  next  year. 

AA  ilb  recei)ii  of  lioHi  dividriicl  and 
inieresi  ineivine  from  OMnwa  A'alle.v 
iind  assuming  oilic'c  revenni's  con 
linne.  lo  iinjirov,'  rc'siinituion  of  divi 


I  "Mon  ll’c  Allies  ainl  man,'  of  i.ii'  nenlri'l.s  (lend  iia.'mc  nis  on  Calgar,' 


"iili  I'ami'i 
imri"'. ''  "f 
of  wli'.d. 
Taken  a 


I  i'  ml  .All  -I  ra  Ibi  f."'  l  ie 
nrikiiig  bl|■.•■•'  I'lircl):""' 


:  lill  I'inil  III"' I  of  raw  lo.ib'i  ial  pro- 
clil'iii'  .lira'  "I'en  lo  lloin.  'I'be 
'.1' 'lil '  i  ra tic."i n  i.''  'i|"':i  .mil  Hiu..  far 


i  "niiiion  IS  cxpc'i' 
dll'  "f  HHP. 

Ill  HI  ;s  I  algiw 


xi'C'cii'd  ah'Uii  Hie  mid 


i,"m|ia  I'id  iv  C'l.v 


of  llie  .iilipi'iiiim  eaiTiilVs 


'laki'li  a  a  w  lio|c  i.be.iie  'Ical.s  an)  memi'c.  le  I  i.arc'laiicib." 
pt";  )iC'cHv  I'  deal..  ai'";iili  fi'ir  a  vi'i-.v  and.  lh'')ngli  lb"  Mow 
siili.'.i.'iiiHal  I'ai't  of  I'le  '•  orlil',  niji  Hie  B:)liii  i  (i'lini  rp',' 

pni  of  Hn’:  e  '■"iiiniodiM  r.  .Mon  of  part  inli’i  i  ui’led.  in'ei 
Hie  lonliaels  Hiat  litive  liPeit  aliead.v  i'.aii  I'l  i.oitu’  ib'gjri 
negoticlecl  are  at  priee.s  consiile'  Hiroii';li  .Norwegian  pi 
labl.v-  below  -llie  eu)  iph)  market.  In  ,  On  i'lie  whole  )l  wot 


I'ov.  P)'  report P' I 
rdiarn  on  ihe 


'■Vl-k  I.. 
■ci.'cbi 
I  17.1)27 
l.'>  I  7.(iCI(l 


I  f'l.'tt,.) 
I  lO.m  1 

.)  (I.VA,("I'I 


R.4.!7.ii  I  ( 
I  4.S49,7R  ( 
I  t  ).cl4S.0lin 


l?.U  b. — Ooniiniv')i  burmu  •*(  Si.*li»lit». 


'inmon,  auii  a  uioderute  impi'ove 


and.  Hi'')ngli  lb"  Mow  of  .goii'i-  fri.im  mcni  will  be  .sliijw  u  for  19.1P.  AAitli 
(be  Baliii  I  (i'lini ri.','  ir  .  i'l  leasi  iii  fiirMier  improv i  tueiil  in  general  eevp 


pai  t  iiib’rrui’led.  in'ce.- -a : tippliC'.  iKi:': .  .iiii]  rer-aiuiption  of  div-ideuds  b.v 
itan  I'l  i.onii’  ili'gjr'’  lie  oMaiiV'd  Ottawa  Aalle.',  earnings  for  ISLO 
lliro,i';li  .Norwegian  poris.  '  Onbl  ilonlde  llic  amount  lliai.  will  be 

On  I'lie  whole  )i  would  appear  lliai  [.sliowii  on  ihe  roiiimon  for  this  ycftr. 


fHE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  29,  1939 


BANK  OF  TORONTO 
SHOWS  EXPANSION 
IN  NET  EARNINGS 


Profit  Before  Taxes  Reported 
$160,000  Higher  Than  Pre¬ 
vious  Year  at  $1,124,229 


Modern  Methods  Of  Using 
Coal 

European  and  North  American  Policies  Differ 


ASSETS  UP  SHARPLY 

Increased  by  IS.S'v'f  to  $168,- 
339,469  —  Deposits  $20,- 


■'.An  intcrf'.-i  inf  ninl  iiiifiiroso<’ii 
‘'onspfi'ienfp  of  ilu'  Dpoiiii imis  tii'  nip 
Biiliiii'i'tni  piaiii  -'ill  In  ii,'<  cxiipi- 
impiital  siiifp.'i  bn  n  ibo  u.'-c  nf 

conl-tar.s  of  l  ai  ions  (•l•ln|Mlsil  ion 
provided  b.\  lov -Irinix'inniic  plnni''. 
b.v-produci  c'lkr-oi  PUS  anil  -ras 
work.*. 

■■Iiidtod  il  nou  iipinais  a>  if  ibi- 


coal,  Mr.  tiray  say.s  in  pan: 

"I'oal  is  of  world-wide  occurrence. 


Wfitins  for  iln;  current  issue  of  (luantiiv  of  cojl  cou.sumt'd  in  ibis 
■I’ublii  Affairs,”  quarterly  publica-  plant  for  all  purpo.ses  in  i:i;:7  was 
lion  of  Duriiou.sie  I’li iversity,  on  the  44ft. not»  ions,  of  wbicli  only  ll'J  UP" 
sub.iecf  of  ".Modern  .Methods  of  I's-  '  tons  was  diiectly  iiydrojijcuatcd. 
tiif  foal.  I'.  W  .  Gray  assist-  The  creater  i»ari,  of  the  nioior  spii  ii 

ant  general  manager  of  the  Doinl-  produced  was  obtained  by  bjdrogcn- 
uion  Steel  and  foal  forp.  Gtd..  ation  of  creoHoio  (a  derivatiie  of 
aci  Ann  ij-  i.  ei/io  'lie  conclusion  that  llte,  chiei'  <’oaI-iar),  low -icnipcraiurc  i.ir,  biab 

663,407  Higher  at  $142,034,-  problem  of  ibe  fauadinn  foal  pro- .  leniperainrc  lai-.  anthraerne  oil  and 

975  —  Current  Loans  Up  duccr.  and  especially  of  the  coal  neutral  oiW.  Tiic  iiiicsimcni  f- 

_ _  producer  in  .Nova  Scotia,  is  to  get  <|iiirf'd  for  a  plant  of  ibis  cbarar  icr 

Toionlo  Bureau  Thr  Mnincial  Tini«»  <’o.'' I  to  market  a.I  a  cosi  conipetitii  e  ^  is  .said  \i)  bo  from  si.\  |o  cifbl  inil- 

ToroiHo. -.Net  profit  of  .$ 1 . 1  L’l.L’^fi  "lib  imported  coal.  "That  is  our;  lion  potitul 

IS  reported  by  the  Hank  of  1  oronto  i e-i I  problem,"  iie  says.  ".Not  fhe 
lot  the  fi.scal  year  ended  .November  ttscs  of  coal,  but  bow  to  get  coal 
I'l,  ITIP.  as  compared  with  net  pro-  ebenp  ctioii.gb  to  be  able  to  get, 

111  of  $!bi:!.7I7  itt  tbe  preccdiu.u  y'^ar.  people  lo  use  ii.  i.s  the  line  of  re¬ 
lit  i.s  re.snii  is  after  all  charges  in-  sitirclt  which  is  likely  to  be  most 
eluding  rirovi.sion  for  sitiff  pen.sion  profitable  to  all  iniercsted  in  .Nova 
fund  and  bank  pretni.ses.  and  is  Scotia  co.'il-miniiig.  operators  and 
•  qiial  to  $IS.7.T  per  share  on  the  workmen  alike." 

'■11. (Ill"  shares  of  slock  outstanding.  Iii.-cussing  in  the  article  in  qiies- 

In  IPOS  the  bank  carnctl  .$ltj.iit>  per  lion  ilie  modern  ineibods  of  using  |  future  of  low-ienipttaiure  cai  biini- 
shar-.  Dividentls  have  been  cniiiin- 
iierl  ai  I  he  rate  of  10  per  cent  per 
annum  which,  however,  is  onl,\  a.I” 
per  ( cut  on  shareholders'  fnmis 
riinsisiing  of  cjtpital.  rest  account 
and  profil  and  loss  surplus.  .Ncl 
profii  is  equal  lo  (1.4  per  ceul.  "f 
slia rcboldrrs'  funds. 

I'otal  assets  of  (he  bank  hare  iti- 
'  re.ised  b\  •'S  I P. 7-7. 1  (It!  I"  $  HiS.tltlP.- 
btti.  :i  gain  of  Itl.tl  per  cent.  Of  the 
iirial  liquid  a.sscl.s  accouiH  for 
1 1 nP.PiiP.P-'ii  or  7”.P.''i  per  cent  of  all 
liabilities  to  the  piililic.  This  com- 
p.'ircr:  wiili  n  rali'iii  "f  ftt.t”  percent 
..  l]"Wii  in  IPt)S. 

'  hi  f  increase  in  liquid  assets  Ims 

l.cen  in  securiiv  holdings  |,ieth"ds  of  coal  in  il  ir.afion  ' ''I'"'’  I'tf*  I'ctm  deeelopc'l  in  Cer 

■  ash.  ii'.'les  and  .  heqites  of  and  I  alwavs  be  riewed  in  relal  iivn  ! '"""V  "id  to  the  self-sufficien 

''’■'''I'-"  w'lh  ..tber  j.anks  ha^  to  Ibe  varyma  .onditbms  named  !  P'""*  "(  ihe  lleieb.  This  method. 

iiniCitf'Ci  »>  ^  T!’*''’  \  other  ronfliiion.^  ih«t  luunoi  h:irc  ouflincp. 

"Pf.f'kd  to  .t77,0Sp.S.Mi.  fall  ami  short 

lerm  lo.aus  arc  down  bv  .$ flrt.OTa  to  I  '  o  eousajeralions 

>”.18".7:fP  t"  giro  ilm  t'Mal  liquid  Precludes  bHid-and-fasi  or  dogmatic 
ri  t|'> ''cr  170  '  lULdl  ij<>vel-  , 

^  ’’  I  opipent  of  ilv  mining  and  use  rtf ,  *’iPrri  in  the  presenc 
coal.  M  hile  even  in  our  divided  !  pioduce  an  oily 
world  <i\ilisatiop  the  gain  in  iccli-i"P"P  fraciionisation 


B.  CAN.  NATIONALE 
ASSETS  REPORTED 
AT  RECORD  PEAK 

Statement  Reveals  Increase  of 
$12,000,000  During  Year  to 
$162,704,839 


sntloil  lies  in  llie  possibiliit  iliil  the 
tar'  and  lar-oil.s  fiom  .-iitli  pbiiiis 
It  is  found  in  rocks  of  every  geolo- 1  P'’  disposed  of  m  ecntial  livd’"- 

gical  era  since  the  Carboniferous  |  plants  in  snlficieiii  volume 

Kra.  and  is  being  formed  today.  Tlie  ,  ><*  Pfrm  =  :  of  commercial  prodm  lioii 


of  I  he  smokcle.s  -  fuel  for  open-crate 
fires.  Tne  I'almoulii  renoii  in  ling- 
land  disnii.''sed  low -lempei  ai  m  e  l  ar- 
boiiisation  as  a  possible  ma.jor 
soiir'  c  of  imligeiions  oil  ^iipjilits  be- 
eatise  the  prodiieiion  nf 
small  lelaiit'd.t  m  the  iiqimige  of 
pritee.saed  iiial  reunired  in  bi'  mar 
kf 'eii. 

■'Till'  s\ nei  liel  ic  |q  oce,  se,';  iif  inak- 
of  the  popultii  ions  litingi  "il  from  I'oal  is  besi  c\em)ili- 
oal  is  mined.  The  piiiee.sses  •i*'*!  'be  I ■isi  her-TropscIi  melho'l 

hits  bevm  dete 


elassifiem  ion  of  coal  into  its  num- 
be' les.s  t  tirieiies  lias  oi;eupteil  many 
minds  over  man.t  years  and  is  the 
sul'.icit  of  lively  intere.si  and  eon- 
li'iitons  resetneh  at  ibis  lime.  The 
meibods  of  eoal  iiiili/ai  ion  are 
.  Iliereforr  a.-  miinerous  a.s  the  loca¬ 
tions  of  Us  oct  it i  reiice.s.  of  its  che- 
iniciil  and  pbt.sieal  \  a  ri.'it  ions,  and 
ol  tlm  ccrqioniic  nepils  and  tiehietc- 
mcnl  s 
w  bet  e 


DEPOSITS  UP  $13,000,000 

.\ n  increase  of  .if ii.P""."""  in  iitial 
tissels.  more  than  ac'-oniUcd  I'cn-  bv 
an  c.\|pansiiin  of  altnosi  ,■< I :;.i"ii'.n'Mi  in 
Icial  depo.-'iis  is  shown  in  ibe  finan 
l  iiil  slatcinelit  of  Haluine  '  ;inadi''nne 
Naiionale  for  Ibe  fiseal  tear  inded 
.No\embei  .’lllli  IPPP. 

I'idlowing  the  trend  Ibai  has  lieen 
ill  r\  ideiice  in  ollter  charicii'd  bank 
rep'o  is  pnblisin'd  to  'laii-.  ilic  niajiu 
I'orlion  of  Ihe  increase  in  dcposiir  i- 
sbowii  in  deposits  by  and  balances  lo 
Ihe  I'oniinioii  gotcrninriu  .\nn-in 
Irre.si  Itearing  deposit!'.  Imwetcr.  are 
liigbiu'  il.'  iiboiil  S(i..'iPii,iiiiii  ili.ui  at 
Ibe  end  of  the  preceding  via',  while 
iiileresi  bearing  deposit-  icvral  ;i 
sliglii  coni  raid  ion. 

fash  as.ceis  are  shown  niodir.-itc- 
ly  higher  and  seeiirifies  lm!d  reveal 
an  increase  of  nearlv  .$ I  1  ."iiii.ii'in. 

'  all  loans  are  down  over  $|.(uiu 
fino.  while  ciirrcnl  loans  a  «•  lii-hcf 
hv  over  .f  t .""O.'IOn.  I.oans  lo  ic  cp. 

vilicial  governments  .ii''  ."li.'ijih 
lower  al  onlv  a  noiniiia!  f  sure, 
wtiil  '  loans  io  miinii  ipa lit  :c  -  .diow 
dro|i  of  S  I  .il"il.""",  Itaiio  of  i|iijck 


The 

Western  Oils 

Franco  Oils  Bring  in  Third 
Well  in  Lloydminster 
Field,  Producing  200 
Barrels  Per  Day  — 
Royalite  43  Largest  Pro¬ 
ducer  in  Turner  Valley 
—  Peace  River  District 
to  Be  Drilled  for  Oil 


I'laneo  Oiks’  Sba.w  No.  ;l  well  on 
I  lie  Sasktiiehew an  ."ide  of  the 
I /lo.v ilinins'i er  oil  and  gas  field  ea.me 
into  ptodueiion  over  itis  week-end 
a  I  a  ileplh  of  1.7 1"  ft..  Walter  F. 
Thorn,  president,  reiurts  from  the 
field  riio  well  is  located  two  miles 
ca.'-'i  of  Ibe  tSIiaw  .No.  ”  well  whicli 
IS  proilU'  ing  about  -P)"  bbls.  a  da> 
of  1.7  decree  gra\ity  eriide  oif  with 
a  gas-lifi  |»ump.  The  Sliaw  .No  L‘ 
well  encounte-red  p'lKluclioii  a,i  a 
d<p;b  of  17.7:!  ft.,  while  llie  I.loyd- 
ininsler  Hoyalties  well,  ihe  ollter 
crude  prodiiccf  in  ihis  arsa.  go' 
prodiirtioii  at  Ipnp  fi..  indicating 
that  the  .s|  1  in  tiira I  bigli  point  i s  on 
the  .'■(.iskalidievviin  side  of  the  field, 
'fude  oil  at  the  new  sttike  jip- 
pears  lo  Ife  of  bigli'’i  gravits  than 
at  either  Shaw  .Nip,  f!  or  l.lovdinin- 
st-’r  Ilojalties  ami  a  mmdi  larger 
flow  of  gas  w a s  eneonllf eri'il  in  this 
w  ell. 


i!  was  I,,  lialuliiieis  l"  ihc  piil'ltcif 

\eals  a  consivli'rahle  iiiipr'o '  iiicnl 
b'dng  ttp  at  h".  I  per  i  l•nl 
|pei-  (p'jpl  as  al  .Novenib'  ;- 
l*|•(^fil  -  for  the  year  an  I 
were  $:il, nun  iHglmr  than  fc 
ic'iilig  liscal  vear  al  .^l.u: 
thi'  sliglii  gain  in  profi'  w 
l.v  offsi  I  bv  an  increris  ■  ■ 


■ui  .■i:..s 
II.  i'i:;s. 
rev  icw 

UP  tu'f- 

Is.  lint 


I  o;'  "blue  gas' 
.steam  over 
produced 


I  nical  knowledge  of  the.  constitution  , heavy  oils  siiii  ible  fo;- 
and  uses  of  coal  is  shared  more  or  '  W'^tiel  motors  and  waves 
I  le.ss  in  cnmnion.  it  should  not  be 


.•IS..PIS  a  up!  iiiercase  of  .'|;id,:jkk,rpU  . . .  '” 

ill  the  jt.'isl  year.  i 

I  urrcni  loan.s  and  advances  are 
up  .•«(i.:;7P.7til  1.0  S7:l.”PI.1Xti  and 

lit  her  it.ems  show  minor  decreases, 
t  he.  inercase  of  17  per  c-nl  in  ctir- 
irnt  loans  compates  vvilb  an  in- '  in  cnmnion 

Cleave  of  FI  per  cent  .shown  in  IPdS. ,  "i"!  processe.s  called  lorth 

,,  ,  iiiut  l’.'^'  local  needs,  say  in  Europe,  arc 

tieposlfs  Ip  ,i,,Hy  to  he  com- 

I'oial  deposits  ol  $1  I”,0ol.ft75  merv-iallv  sucee.ssfnl  in  .North  .\mcr- 
-liovv  a  gain  of  .X7‘(i.673.4U7.  Tlie 
ii.:al  is  uuuifi  up  of  .govcrntneni,  dc- !  g],ly  invested  because  this  funda- 
po.'-its  Ilf  .^PMllJ  I  !  whieli  .show  p" !  mental  condition  has  not  been  re¬ 
gain  of  :5i.0i.j.0kP:  i  cognized  and  admitted, 

hearins  deposits  of  _jf40.4!i4..b8  |  ^veslern  Europe  and  the  Brii- 

tin  of  $8,170. 1 1-  I  ish  Isle.s  the  native  sources  of  petro- 


pioduced  II 


Uffleials  ipf  I’liincu  Oii.s  p'vic'p' 
Ibai  Ihis  well  will  pi-ppilucu  cui  iin- 
flcr  iis  own  |upwci  ;ps  liic  prc'p'nl 
level  ill  I  hr  vvrll  h.'i  -  !':.-'Ut  In  77" 
n.  fipuii  ihr  rmfap'c  in  siuip 
b.siling  liprraluiris  liii" 
lieavv  gr.-pvilv  nf  i|ir  pui 
pjihci  IW"  well-  tPifrih'r  willi  Hip- 
I'-r.  '  limi'fpl  c.i  '  flpiw  .-piiiie  p|  I  ffipui  1 1  y 
vPiuujvvas  pupp-p pu  11 1 r rrp|  in  pplif. lining  juup- 
in  pt'piv i.“ipiii  fKi'  Itpiniinupii  niul  |un-  |  diU'lum  and  .  sev  era  I  iv  jics  pif  pumps 
walet-r.-is  vlpcial  gpivernuienl  tiivatipiu  wnuh  Iriep|  hefnrr  ih''  pfsp-puii  ..  iir- 


Ihr 
thr 
I  he 


mono.vide  and  hydrogen 


pu.ssmg  ir.  up  .SI  .‘Slkl.:;:!!  treui  Mp;|.7..I 
red-hot  poke.  I  lipp  gaS|,\flrr  vv  ril  r- uf  fr  and  plivul  iipf  pp 
■a  niixluip  pif  parbou-'ihe  'same  hrc-i.s  as  for  lIv  p  p  vi'UI 


rep  ppiii- 
of  a  putalv.sl 
ompound  Ibai 
w  ill  prpiplup  r 


ear  jiipifit  ami  loss  tiaknip  p' w  .ts  m- 
reasrpl  by  pivcr  $X.noo  m  'gts  111'. 

\sse(s  at  l{erurpl 

Tpvial  a.ssppl.s.of  the  bank,  at  t  ip;:-,- I  "  illi  tialiiriil 

T  Iip'i  II  ip  ppu  is  thi',:,  ppwing  ip 


,  7"4,.v.:;i'.  ipie  al  Ihe  liigbr.si  Irvp'l  in 
I  ils  hisippiy.  p'oniiiaring  wi|h  tic fre- 


Infptvresl  of  National  liefeiicc  'vmiis  high  record  of  1 .77.Jiiii,"ii" 
"The  interest  of  European  n.siiotis  f"f  "o-  fiscal  year  eiiilcd  N-'vem- 
in  production  of  oils  from  cpial  is  Deposiis  sir  ais,,  at 

t'hat  of  natioual  defence.  In  Britain  sll-ipiiie  peak  of  .» 1  i.:.'i.; I ."4.S. 
.  .  r  p  whole  question  vva.s  con.sidered  msde  ii)>  of  interest  hearing  drpos- 

lea.  Much  eapttaj  nas  been  un  prof  it- :  ^  sub-commiiice  of  the  Conimii-  "f  .«l"«.l-0.6:40.  mm  n.errst 

tee  of  Imperial  Defence,  who  re-  hearing  dc-po.sits  of  .$L’s. i .:u..;,',p. :  and 
commended  the  guaranteed  prefer-  govcrnmeni  deposits  of  ''i.'i.  I."SS, 
cnee  of  fourpenco  per  gallon  on  mo- 


lerest-bearing  deposjts  ^  Icum  are  meagie  or  non-exiatent, 

itj4.  a  gain  of  $6.-i8p.u4p.  yhp  ’ot'il  ■  petroleum  mtist  be  Imported  at 
liabilities  to  the  puhlie  '  j  relatively  high  cost.  This  economic 

•  pO".  an  inercase  ot  $IP.-.  •  problem  has  increased  in  Import- 

Capital  remain.'  anee  a.s  Ihe  u.se  of  petroleum  and 

uuu.upMi  ami  rest  aceount  at.  *'.000.-^^,^  derivativc.s  'has  increased  in  iii- 
uiu)  hut  undiv  ided  piofits  <it>  |  dibstrc,  transportation  and  defence. 


Halatirc  sheet  figures  for  the  pa.sf 
■SIS  conipure  as  fullows: 

-ASSETS — 

Novfnibrr  .'iO. 
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% 

t 
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'12. 7  2'. >64 
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142. (14  4, '174 

121.40l.5(i7 

4.)(I2.601 

4.76't.OOO 

i.S97.504 

.4.749.7  1  4  1 

1  .rtiern  ol  t  r'*ri  « 

l.)24.4l'* 

1.5  46.4  7(4 

Motor  Enel*  From  Foal 

''.Mufh  attention  has  conscqucni- 
ly  been  given  in  Europe  to  the  manu- 
faettirc  of  motor  luolk  from  coal, 
primtirily  from  the  viewpoint  of  na¬ 
tional  defence.  If  has  to  be  conceded 
that  to  d.s.fe  it  has  not  been  found 


froui 

cheaply  us  petivileuni  can 
ported,  hut  coiil-deriveri  mofor-fuel 
^'lo’p'yy  "le  being  nisnufaetured  on 


Seciirii  ies  held  at  e  also 


tor  s])irii  slioiilri  he  raised  to  eight-  li'Sli  level  pif  Sfi...!nit.sn., 


I  s  new 
( 'pimtpa  1  i- 


operaiivp  for  1” 


pence  and  madv- 
years  from  IfitlS. 

"Coal  earhonisai  ion  in  I  'aiiada. 
w  hich  is  cliicfly  a.ssop  iaied  wiih 
steel  plants  atitl  gas  woiks.  nas  lo 
date  been  --  with  some  e.xccptions  , 
interesting  bcp-atise  of  ihei-  lep-lmi-  Np.pv  ppt  i.  pI' i 
eal  nature  •— entirely  Iiigh-trm|ici  a-  'li'  ^  "'■e 
ture.  will]  a  lendeuey  for  llie  by-  ul.7m.,p» 

product  coke-oven  to  replnre  the  re-  ToOpI  pppI.  tpatp 
fort  method  at  town  gas-wpuk.s.  The  l'•'■’l  ii-pi.p. 
reasons  for  this  are  I'nai  the  I'an-  •ii-'i'iv'l'i'-i ^ 
adiati  denvind  is  for  a  liaip).  dense 
coke  primarilv  for  rnetallurcie.il 
proee.sses.  and  in  so  far  as  dome.stic  tot  .  a,!.  - 

,  ,w  niamiftiefure  motor  fuels  I i-'  e.oncei  ned  an  aniliraeiie  sub-  "I"''' 
pyvl  or  co.ll  derivatives  as.^'diite  is  repiuiied.  .Also  the  demand 

he  ini- 1 'h  <  aui'da  i-  for  high-temiierature  i.,.,.,.,  ai, 

tir.s  and  not  l<iv  I.ivv -irmpetainre  Lwapp-  t'>  ppp 
large!*®''*  because  iltesc  me  iinsuited  to  , 

11  '  \UpI1PP  iP  Ip'.pP*- 


son  pif  iirineipa!  features  ■ 
Ihe  hnluTipe  sheei  for  iMc  p. 
yp^iirs  fpillppws: 

I.IAIMLITIES 

I IV)  !■ 


4.st.v;s'' 
-iR.HPl.tV" 
liih.l  lo.p.  VI  1 
•),h7  i.nsN 
Itt.'HI.IUh  1 
.  I  ill.)  I  I  .0  r.  I 

I  .’,  .V> ■ 
AS.Sf.TS 


'.-’21. .Ml 

:  1.711.12 


cessful  ppperatnm  was  pibtpincd. 

Ivcsunling  Frauen'.  .tgi+eiuent 
wiihtlm  t'iiy  (pf  .‘g.i  -  kaiO'.in  w  Imiehy 
the  i-'ninppp  'iihsidiary,  N7,irth-‘|-n 
N.itiiral  Gis  <'<),.  will  a'  qii’ic  ;pn  ex- 
i-lii.-ivr.  gMi  yc.ar  frnnclii'-pp  to  sup- 
as.  .Mr. 
w  u  r 

eondil.ions.  'he  teinis  nf  itm  fran¬ 
chise  have  been  nnidiliepl  .\t  a 
meeiing  of  ili"'  .•'askaiooii  p  itycpiiiu- 
<il  Dec.  1’-'  civinges.  imiiipi  ng  a  re- 
diiptiou  ill  ilic  amouiii  .pf  liie  p-om- 
par.y’s  pcrf.ii mancp'  IippiipI  .tud  an 
increase  in  tlie  apprnvp'ppi  ra:e.s, 
were  ralifirri.  ’I  Im  agrep-r.ieu'  mu  -i' 
obtain  the,  apprpivol  .>!  the  .st.-iskat- 
ehew.aii  I.oeal  <7pivcrnmeiii  Hoard 
beiore  ii  hepomp,g  effepiiv.  Ihis 
),p  approval  was  withheld  in  ilic.-iiriug 
on  the  gfppinds  that  sufficient  gas 
pmdiKiion  had  tppi  been  proven, 
bill  it  is  c.xpected  it  will  lie  sub¬ 
mitted  again  in  llie  near  rutitre 
sine.'  I  tie  flow  Ii;p.-  been  siibstau- 
lially  iiip  rca.-epl  liv  reeeni  we)|  nqn- 

plel|i)i|s. 


I . 2  4V. Mil 

II. h’l.  M  1 
;.vvr,,i;  I 


scale  vv  ifli  the  .issistniiee  of  pi  olee- i  products  of  the  tar  ilisiillerie.s. 


1  Itabilit lo 

public  .  . 

Divrls  tjiipoicl  ... 

(  apilal  . 

. 

I  n  fl  I  .  p  ro  1 .  •  .  •  • 

I  oIhI  liabiiiticn. 


l50>)A.4‘>ft  MI.4S6.bl>l 


ID  ^Jpcclal  tnari  lars. 

"Further,  and  this  is  prolialdy  the 
"There  i.s  no  Incentive  to  llie  use  j '^"**  Ihiportant  factor  in  eoal  car- 
of  co.lI.  or  oiI-sh:ilps.  lor  production  I  •>  dev  eloped  in 

of  molor-fucls  in  North  .America  so  ;  "'"'^da.  the  modi'rn  by  -prounci  coke 

long  a.s  ample  supplies  of  cheap  is  adopted  to  and  designed  lor 

nctroleum  persist.  jeeononiiea!  mass  -  protiuct ion :  en- 

fabling  a  uniform  product  to  Ito  made 
. icy,  I  on  <1  large  scale  with  miniinuut  in¬ 
terruptions  and  at  a  ininimnm  eo.si, 
''.Much  progiess  is  being  made  in 
all  countries  in  the  use  of  co'di  for 
steam  generation  in  pulverised  form  . 
and  in  this  regard  Fanadian  pi  ne- ; 


tive  I  a  rifts  and  subsidies  to  manu¬ 
facturers. 


'■Centra!  heating  of  Iniildiii 
houses  i.s  general  in  .North  .America 
and  the  use  of  ilie  open  grate,  burn 


1  olal 


l»ir 


New  Opportunities  for 


versal  a  practice  as  it  is  for  o.v- 
ample  in  Biitain.  The  ample  siip- 
.4.V17V  nn  Mn  anthracite,  iiatura!  ga.=  .  pe-  . 

tp.ooaoon  h.ono.'ono  I  trolcum.  supplcnxented  by  iiigh-lcm- ,  t‘'  le.i*'  keeping  pace.  In 

i.oon.untt  o.ooo.ooo  I  jieratnre  coke,  and  their  use  in  cen- ; utiiaiii  pnlveiused  fuel  mstal- 
2,52').(.94  i:.00>.4M  1,.^,  avoid  the  pub-  'at'p'*-'  ''"'c  risen  from  71  in  IMfri 

F}49  469  i4«.8T2,J».i  '  lit;  demand  which  exi.sl.s  in  Britain  *'’  7"’  V' 

'for  a  fuel  thiit  will  provide  a  cheet-  i*!.’ '"ein  nas  increased  iripm  J.- 
fiil  open-grate  fire  while  avoiding  la'-O'hMona  in  1!)”;i  to  (;.1"I.""0  loii.s 
,  smoke  pollution  of  the  air  of  great  ' '“  Y’-" • 

Canada  m  Africa!  cities  in  a  foggy  country.  recent  example  of  good  pra. - 

- _  ,  ••'I'o  meet  this  holly-debaied  situ-  modern  'team-boiler  iusiai- 

Ot.tawa.  -"Since  the,  outbreak  of  ation  t'nere  have  been  developed  ***'*'^” 

war  .South  .Afiiean  htiycivs  have  niauy  ■•low-lempcr.ilure"  coal-car-  '.'■‘Y 7  large  boiicis  at 

shown  an  increasing  inisrcsl  in  bonisation  processes,  ilcsigned  pri-  '^’*y*'*  Plant-  1  liesn  me 

I  'anadian  )irodncls,  especially  those  '  ni.'ii  ily  to  produce  a  trial ivcl,'  i  ioho  l:red  by  blast-turn, in' 

whirl)  ran  replace  nierchandiso for-  sniokeicss  fuel  but  with  sufficient  ptilverizcil  coal,  oiilier  fuel 

merly  iniported  from  Europe,  and  vqlaiile  nmiliust ibioe  left  in  Ihe  fuelj"'"'’P  "i  comhinat ion.  and  can  he 
l■l■reun1slan^,e.s  ai'e  therefore  parti-  to  ignite  easily  md  give  a  cheerful  the  other 

I'lilarly  favorable  for  .i  mutually  alow  in  u.sc.  The  other  inain  ob,ieci  "honi  CO  ininuies.  riiese  hoders 
lieiieficial  inercase  in  traiie  rela-  of  lovv-temperaliiie  luoccsscs  lia.s  *7"®  ®  •*feaniing  capap'ity  of  IS7.ii"ii 
lionsbips."  This  sialeinetU  is  con-  pcc,  ,o  produce  Halit  oils  .Miiiahle  '"*■  Per  hour  vviieu  delivniiia 

tallied  in  a  report  received  by  Hie,  for  motor  fuel.  Meam  m  17.7  lbs.  pres.'iire  and  770 

I  )rpartni?)ii  of  'I'rade  and  I'om-j  ‘'M'hiip'  valnalilc  addition.'  m  the  j  '*"*' *'■ 

III  il i/.iii  ion 


WAR  DEMAND  FOR 
CANADA  PIT  PROPS 

Follows  Practical  Sliutting  Off  of 
Supplies  From  Scandinavian 
Countries 


Tile  Hrili.sii  1  ci'iiinl'iii  govern- 
meir  will  fnilimk  on  llif  active 
semili  fpM  nil  in  ihi'  I’e.iro  liiver 
|di!Mrici  next  week,  w  lidn  a  flrilling 
I  piogrmii  and  conlrncts  w  jll  bn  dis- 
I  US.-ied  wiih  rnginepr.s  and  nqilrac- 
lois  line  hern  iltiii  lo  lonl.r  with 
I  li<p  (  abinck  Hon  W  .1  .V'selpi  jup 
;i  nilp'iinn' .PS  I  se  will  be  made  of 
winiri  ( nnnil  ions  ai  freight  ina- 
ibitipry  m  ovei  iio.  I’me  Hjver 
from  t'.i" -Pin  rreelv,  and  drilling  i.s 
III  nimincni  I'  nn  i  oiumoiinn  I'reek 
a'*  hv  .May  17.  the  .Vlitli.'Icr  of  .Viitie.s 
smd. 

I  omnioii"n  '  lei  k  ai  .i  i.iiini  :;.7 
iniie.<  lieyoiid  i’Mie  Hiver.  where  a  ' 
ferry  will  be  ini'li  a'frr  the  ice  I 
tlta.vv-i  and  a  working  vail  pm  in  lo  | 
the  .'ile  on  llie  rksl  iiole,  l?y  fall.j 
.M-  .  .\sscl.s| itie  indaated.  ihe  luo- ' 
viiiee  liopes  to  liave  .'link  iis  ix- | 
P('rimen:;il  drilling  oi  hotvv'en  il.- ! 
""II  and  7.111111  fi..  in  a  .'iriii  lure  he- . 
kevisl  to  e.xi.'t  al  a  d,'|i!ii  of  i;,i:iiii 
fl.  .\.'  Ill  is  will  he  :he  first  liole, 
and  no  exaet  lima  e\i.''s  a,'  lo  eo.=  i  i 
of  drilling  in  the  area,  ilie  wliole! 
drilling  iirogtam  and  ilte  form  of 
111  Hie  volnine  **’"  eoiitiaci  reniain  to  I'e  worked 
.intial  amount.  I  next  week,  w  lien  vuigineers  mid 


Britain  wi 


I  MAiitiii'F  Bureau  The  I  iiiiincial  TiiiiFf 
.'taint  .lohii.  -.Mai"!  :iie  sliiiuiient 
of  pil  priips  lo  (Ire 
soon  1>’  iintier  way  v 
increasing  to  n  .'iib 
'l  lie  demand  for  ji  props  from  '  e"P'''"c tors  niee:  th?  govcrnmeni 
Fasiern  (  auaiia  fo'h'ws  Ihe  pracii-  here.  Drilling  in  the  Turner  \iil- ! 
(  Ill  sliuldow  ii  of  snt  il  imports  from  .'Hnister  said,  w  orked  out 

Seandinav  imi  emiii' 
of  Hie  war. 


In  a  l.'itcr  mi  Hie 
Fen.-'oiii.  .Monireal,  i:.' 
sinner  for  Ea'le-n 
Greal  liriiain.  siaie- 
inary  eoniracis  Iiiim 


merce  from  .1.  i '.  MaegillivTay.  Can- '  kiiowledgc  of  eoal  carbon- j  lucailv  conipJeK 

adi.in  Trade  Foii)niis..S'ioi)Pr  at  ''ape  jsation  have  re.suHed  from  experi-  ''^"1  energy  in  eoal  slimild 

Town,  |meiii:il  idanis  using  some  niodific.i- !  f-*'*'"' I’e  seenred  liy  sniipl'  - 

i'lie  sioppage  of  eommcreiii'  in-||i,„,  ,,f  lovv-ieiiiperaiine  emhonisa- i '"R  each  p.iiiicic  of  enmbn.'iiblo 


Scoiia  by  rciire.'i’iiia 
British  Gov  i  rnnieiii  '■ 
Hon  of  maliilig  fin:', 
I  racts  vv  iib  nperatm  - 
rcslionsi ble  in  ccrta'ii 
.•'iicli  uperniors  woi, 
sul'-eiur 
hi'  !eil. 


ns  a  le.'iilt  a'  about  $]5",i.''C".i  a  hole:  thoiigli  it 

i  is  not  .'t:  kniiwti  how  the  Feace 
ih.ieci.  lx.  G  Riv'-'r  a;ra  will  romiiare  wltli  Him. 

!)er  comuiis-  - - 

I'anada  in  Royalite  No.  i:;  ha'  hern  a.s.sigii- 
Hiai  preliiii-  hf*  "  daily  allowabie  of  107  hbls.. 
ilready  been  making  Hie  well  the  largest  prodne- 
k  and  Nova  >1'"'  fifid.  exceeding  Ilotne- 

Hie  -ilillarville  .No.  ”'s  quol.i  of  :!R| 

hhi.'.  The  '.veil  showed  ,i  prodne- 
lioii  rale  iii;-ough  "iip-incli  elioke 

of  7. "71!  i'lds.  d:ii!'. 


V  es 

h  Hie  inf'ii- 
large  eon- 
wli'i  will  be 
.iel'ined  a rea,'. 
I  b'p  auiho;'- 
.(•Is  in  ilieir 

M:'.  Fcii'uni 


tiqc 


onrse  with  Germany  will  leave  emuinercially  there  lias  been;  liie.seiii  wiili 


a  gap  ill  Hie  foreign  Irade  of  Hic 


nineit  nioii 


:en  lo  effeei  ((unpleii 


..  I  . . .  loss  Ilian  profit  in  such  ^ 

Fnioii  which,  as  far  as  merclinii-  ymj  ;,i  this  dale  by  far  ihe,'"  infinute  and  i  nric(  i  adiuiMiirr 

di.se  imports  me  (•oneoincd.  had  an  pTcater  .vielri  of  carbonisation  prod- 1  f"e|  partii  Ic'  wiHi 

.ivcrage  value  during  the  past,  ten  ,.,f  monies  from  Iiigli-feni- 

y oa.rs  of  ch'se  to  i4.U0".fl0".  lie  peia.tu’.c  carbon i.».i Hon  proce.«se.« 

ays 


therefore  lo  be  smigiii 
'The  use  of  coal  in  siii;',ll  | 


question. 


lieles 

addition  Germany  was  ^yf,i|tp  hv drogen.iHoii  nieihods  and  '"'''"hielv  mixed  wiHi  air  i,'  in  effeci 

mi  iniporiani  supplier  of  govern-  j.y„,|y(,|j,;  pyyf.ps.ses.  .such  as  the  Fis- J  ®  specification  of  coal  in  pn.'v  cri/ed  reft  ; a 

nient  stoi  cs,  which  m  e  cla‘-'sificd  I  ,,,.pf.e.s.«:,  are  making  notable  1 'i*!'  fR'S'  form.  Similm  lv  grraier  effi-  I.imi.' 

progress  in  Yi  fai  as  nianuiacture '  "'Phey  in  conihii'i  ion  is  possible 
•if  light  oils  and  motoi  iucls  are  in  ,  "‘hen  the  comlinsHlilo  valu'  s  o;'  raw 

'coal  are  n.scd  in  ihe  form  of  oil 
•ind  wiih  still  greater  effieieney  in 
I  the  form  of  .gas.  liceatisc  ol  (he  jins- 
"  I  he  repori  of  (he  ^ecifiimy  foi  sibility  of  intiina'e  mi  l  exne'ly 
Mines  in  Groai  Briiain  toi  lf)  i7  giv"*  '  measured  comhium i.ni  wiiii  tim  eoni- 
Hip  luodin  Hon  of  refined  motor  ,|.p_  j,.  p,-,-.  ;i(mii.,| 

ami  spiiii.  including  nn.iioi  henzole.  from 
coal.  Mial-tar  and  co-il-tar  oils  for 

that  year  in  Hie  Fniied  Kingdom  as 
follow.' : 


F’r"thieli«>n  in  I..K. 


separately  in  (he  Fiiioii'.-i  trade  mat- 
istirs.  In  ITiS  purchases  of  ilicse 
from  ;liai  source  came  to  slightly 
more  than  half  Hie  value  of  mer- 
cliandise  iuiports  from  Hie  same 
country.  ‘loltH  import.s  from  Ger- 
iiriiiy  ill  l''7.R  mnonnieil  in  value  lo 
J,'  7.iiil7.""". 

Trad''  betwccii  Gcrntany 
Sp'iiiHi  Afiii"'  wa.-  governt  i  by  a 
I’ayincni'  ,\grecmenl.  wbicli  was  in 
sppnie  rr.'i'cels  similar  lo  Hi"  ar- 

raiigeniciii  wbicli  existed  bi  '  w  eeii  |  |  j. sr],.(r|p p.-, ,, | u re  (  a rbon i.'a.iiou 
Hie  He  '  ll  ami  (  aiiadn.  sl.iles  Hie 
repori.  Fxporls  eensisl'-d  alincst 
exelitsiv 'ly  "f  raw  nialerials.  while 
iiiiporl.s  wire  mole  up  of  a  wide 
range  "f  maiiiifael  iired  good:-'. 

"Mail.'  "I  lliese  are  also  produerd 
111  (  iinaiki.  anil  eoiMi'iiio  nHy  (  aii- 
adimi  rxi'orlers  now  have  an  ex- 
(.A'leiil  "pporiniii  y  of  eapluriiig 
l(a;  l  of  (he  markel  prev  iou.sly  held 
by  Geriiimiy  "  .\n  iiemi/.i'd  lisidi 

iiiip'JCI''  gov  e.riimeui  siio'cs 

pUiM'hii.-ed  by  Hie  I'liioii  is  rarrie'i 
in  full  in  Ht'  IiiI''sI  k  ne  of  Hie 
I  01111(1  err '..'ll  Jn.elligeiu  e  .lotirniH. 


f  Ized  to  lot 
ar''a.s.  In 

snys: 

■'Wi'  have  no  rcs|p.p:i  i.iliiy  in  ri'- 
iiffii'ieni  oxy  -  siiei  l  lo  (he  aeliial  'e.peiii'ii  of  eon- 
iinl.iisiion,  iraels.  This  is  natiK.illy  inlirely 

ill  Hie  h.iinls  "f  ihe  Hrilisli  rep'.e- 
.seiiimives.  When  ii;.'  ng  (his  s:.'- 
Icclioii,  1  think  1  I  an  i'.  However, 
Hial  siieli  fartors  a  r.  nshlcrcl  as 

pa.'l  expriieiic".  ■ea'iiily.  hank 
."'s  .iml  piw  to  1  !:  .1  p'f  ( imbvr- 
\i  Hie  .same  (here  are 

no  bard  ami  .:(-  rii!-'  im!  I  kno'.v 
Ibai  (be  BriHsii  r:  pi  i  '  a ' .i! i v  c.s  are 
prepa:"!]  (o  give  .sera  .  and  la.; 
consiilcialiiin  in  P'lrpni::!: 

p,'  I'li'p  pr.'ililelii.n  ' 


TO  START  WORK  ON 
BEET  SUGAR  PLANT 

Manitoba  Suear  Co.  Looks  for 
Plant  in  Operation  by  Next 
F.nll 


VVinniii.-::  Anioiiinei 
1  lia I  Ma nil oha  .-s  'a ;• 

''.ir:  .innieil  i.t !  sly  hi 
imp  I  sugar  iHA'Iiiiv  in  I '" 
,n  .be  sonilieni  seeii.in  . 
pc_.  Il  IS  hope-d  the  pian 


'mob 


111  ■;  rio'i  mg  a 
t  Gii;  ry. 
W  iiiiii-  I 

to  (  list  ' 


Pill  ion . 

(Its!  illci'ies 


rOlLXHl  IN  AJ.HLRIA 

kMiminton.  .Nnmf'er  of  liens  mi'l 
p  hip.'k‘>ii.4  on  .\IV>erta  fm  ni 
Ir.t  1.1(5*  lepiir'e.l 


pro  .leaK'.i  aji 

Pnitcrised  ( <>iil  iti  Catnidn 

"For  I'aiiaikmi  indu.sir.al  (diali- 
liohs  and  ihe  fall  use  of  i  in.idi.in  .n  p( 
('oal*.  pulv Prised -(  0.1 1  pininise'  io  •  d.-t  . 
give  bc.p»t  resiills.  In  a  ("lit i  ibiii ion  't'"  ' 
lo  Ho'  Mining  S'leieiy  of  .Nova  Sco- 
tin  in  H'f’l  Hie  vvrih!'  deali  wiili  Hie  "Y,’  " 
suilability  of  pulv  eri.scd-eoa!  pliints 
for  Canadiau  eoiidil  ions,  anil  i!ie 

.'iatenieii'  Hie:i  iiiade  i.'  iiiplm.ible  o..." 
lo  present-day  eondiiioii',  .-.il 

"In  Hie  iii.-'aniino'  Hie  \e:y  sue- 
(cssfiil  powdered  eoal  iiisiallai  ion 
has  bpon  made  m  Hie  .sn.ibonnl  i’ow-  .'on- 
"Tlie  imporiaiii  p.p'viiion  ailained  er  FlaiK  m  Glii.  ('  Bav.  w  oer"  iw((  ri  lii 

by  iiy  (Irogenaiion  is 'Ir.m'  from  Hie.se  7. 7i'"  K.W'.  miivnes  operiHng  .ni  o!  i|i 

figures.  Tills  iiielliod  is  usp'I  Hie  roeam  a'  77"  (b'sree  aij.i  ri"  lli  .  .is  ve 

Billiiigliam  pliiiil  of  Imperial  i  liemi-  lU'CrSUi'e,  me  f( d  from  boiler'  i|s- 
eal  liidusiries.  It  was  plminod  lo  ing  only  rcf'i;  e  f  .eil  from  Hie  (  (d- 

piodiiec  HI)  to  47  milliou  gallons  of  liery  pieking  bell,  .  avci'a'iiiig  ovei-  'Jc 
ppirol  per  .iiinuni  froiii  coal,  rreo-  per  cent  in  ash  eoiiti'u'. 

sotp  and  low -femperaturiv  tar.  .ind  "It  may  be  eonsorv rii iv ely  iime'l 
..  yf  .tu’im  it  "is  nntieipated  some  6'>fkO0"  tons  that  eomMuHiion  pi'aetieo  in  ilm  Fa.'i 
,  fe.|.»i'ui  of  eofil  wouiri  be  required  eReb  year. .  of  Canadc  is  in"ijein  in  o'rip,ii>li  .-'nd 


S  vn  4|IM.  FBI’  I  Mvl  Ml  VB 

I''. Il  l  w  iiii.( 111.  r: pp  : I  p  a ■  i  . 

l.'itnl'i'  :  ( 'iiiiii'pany.  l.:iii  ..  ii"v'p  ' 
pirgauize.l.  ipiopi'  •'  1.  I  '  ,  -g  I  it" 

•in I'  m'  .'I  ;i  w  mill  a  " '  'ia  n  n,. 

in  a  VI  :  IPPll  I :  I  \  '  ■  1  ■  . '  .1  m  p 


:  p’  I  lid  S  1  .mill, min. 
'  next  i‘a'1  " 

P'''  ion'  o'  siiga 
Offiiiak-  siaip' 
l.i> 


will  he  .11  opern- 


II  n 


I  III 


w  ,;i 


.'t  I 

■  I .  I 


I'l 


'  liieir 


o' 


.At  idke-oveii.s 
.\i  Gil'- work."' 
How  -len))i.  i  ■.ii  boiii 
I'm'  iiinl  TiU'-oil 
iiml  refinev'es  . 

1  ly  (li'ogenm  ion  .  . 
Ik'i'iii  ShiHe  . 


V.  ;!  Il  I  III’ 

'iie  I  iiili'l 
saari  hp'ld. 


(le  .\  ''1111.  n. 


('..lainder  piir- 
'I  a '  ('.- 

iil  I  lie  1  01(1 
1  i.i  lull  '  lia  l  ie  ’ 
-  1,'ir.ge  ini'.  ;  - 
silga:  idii!  In- 
lo!  i'la:!'.'-'  in  Fni'ope. 
1  IHiiiiania.  iied  also  in 
:■(■...  .ViioHk:'  iavgi' 
oi(i.-(  hmid'  ('.'■ 
(■('ii'inri  inl- 
:.iiv(  rnmeiii 
li  llll'gi’  C''!'- 


|.p 


.k.p 


Il  g 


•r.d. 


I  lie 


-unirDirv  pjt.  7,0'..'.. "00.  ( l■rlmfpm•ep1  with  In  1b77.  -I-A  milliou  gallftn*  Of  patrol  is  d#velopiua:  along  l.ii*'  inlK'a.p.l 
i:.3?5,0o0  for  the  saint,  dalo  last  yp.iri.  were  produced  compared  with  33*,^  by  the  Charar;6r  of  the  coak'  avail- 
Tiirkeys  on  farms  at  the  (same  dale  niillion  gallons  in  1936.  The  total  able.  It  may  also  he  conceded  after 
ii'unberini  495,000,  1445, "00).  1 


pianis  III  iP  ‘"lu(p 
Wi  .'(iminy  po;  p,  p 
iiicli-:eni|i('rm  Up  I'  <  ■  k 
plinc.s  ibe  eiiuii'iiK'ni  i 
oi'.i  e.imliiioi’a  and  ('i; 
qii'.i'kl;.  ;idiip((yd  lo  pi  ' 
lor  fuel  '.  !.('..  bp|ir-l- 

llkely  (  oni  iiuPiK'.v  of  • 
peirv'lour.i  pruvlucis  in 
ca." 


'>1111' ;  V 

ii'ii.  po'.i."  '"I'.li'ol  o"  Hi  I  '.■..p.di'  e'n.ri'.- 
ii  i:-  p.i'.rp  ip  t\iiin:ppg.  v.!ir;'e  ,,;or(s  Himi  half 
.  "ml  gas  of  ''rm  eapifak  in  addii.ion  lo  Hi" 
sniu'd  tip  :’7',ii'."""  guBi'ant.re  by  lhe  .M.iiiitol>a 
'•!(■>  ,pf  being  govTrnni"ni.  ii.a.-  ceen  s'lin.'icribeil. 

■■■  ;on  of  nio-  —  - - 

a  ’ll!’  nn-  fhe  Tiuanclal  I'lines  rearhe*  i 
-hortage  of  class  of  people  nu"  are  Interested 
.ordi  Ameri-  and  able  to  hny  iuTestment  securi¬ 
ties. 


Canada  Cement  Company  Limited 

Annual  Report  of  the  Board  of  Directors 


TO  THE  yHAIlLHOLDERS:-- 

Vour  Directors  hes:  to  present  herewith  the  Twelfth  .Anfiual 
Statement  of  the  affair.s  and  financial  position  of  voor  Company 
as  at  November  30,  1P30. 

I'lip  demand  for  cement  durinjr  the  fi.scal  year  ju.st  closed 
was  .sliglitly  in  cxees.s  of  the  previous  year.  Sales  during  the 
early  months  of  1930  wore  less  than  in  the  same  peiiod  of  t93S, 
Init  (luring  the  Summer  months  construction  vvoiW  picked  up 
eoii.siiiorabl.v  and  a  good  volume  of  bu3ities.s  developed.  How¬ 
ever,  after  the  declaration  of  war  dail.v  shipnicnts  declined  and 
futuie  bu.siness  became  more  indefinite. 

Net  earnings  amounted  to  $1,47.5,647.7-5  after  providing  for 
dopreciation  and  making  provision  for  Dominion  and  Provincial 
liH'onie  faxes.  This  compares  with  .31,124,511.65  in  the  previous 
year,  an  inercase  of  .$351,136.11).  Short-term  Serial  Bonds  due 
I'.i'JP  ami  ItMO  amountiiiK  to  .tl.oOOjOOO.OO  were  retired  during 
tin;  year.  Holdings  of  short-term  bombs  by  the  Company  wer« 
inerea.scd  b.v  $4;iO.COO.OO.  This  latter  transaction  accounts  for  a 
reduction  in  working  capital  of  .$45(l,84'J.().3.  The  mortgage  on 
the  Canada  Cement  Building  was  reduced  by  $.50,000,00. 

Dividends  paid  amounted  (o  $5.00  per  share  on  the  Praferenee 
.stock  at  the  rate  of  $I.'25  per  quarter.  Earnings  on  the  Prefer- 
eiire  shares  were  in  c.xces.s  of  this  amount  but  your  Dircctora 
deemed  it  inadvisable  to  distribute  a  greater  aniount  Lt  the  belief 
Hint  your  Company  should  maintain  a  strong  li'juid  position  in 
tlie  lace  of  the  uncertainty  brought  about  by  war  con'Iitions. 

Capital  expenditure.'  were  kept  down  to  bare  es.senti.4l3;  very 
little,  lie#  work  W.1S  undertaken.  Howevet.  y.yur  tdaiilo  were 
w'll  maintained  and  .iro  in  c.vcellcnt  condition. 

It  i.s  "liffirqlt.  if  not.  inipoi^siL'le,  t..  niake  a  Trlwlile  f.irccast 
of  131"  busines.s  on  account  of  the  poiiS'l'Ic  cc.jnoinjc.  glresifct,  oC 
tlie  wat'.  and  other  factor'. 

l('''.-|n.'  'iii.i'iiitfed  on  b.pn.Hf  of  the  Boar'.l  of  Dircclors. 

J  y. 

Prciiidpinik 

CONSOl.lDATED  BAt.AN'CE  SHEEI.  .VDCE.MBLK  VI,  195D 
ASSET.S 

tlBRFM  ASSETS: 

Inv-Tilorirs  of  t'Bri»T:l.  Maleriiln  *n4  Suppli**  u 
h'lrrmiiicO  snd  cartifieH  h.v  the  M'lieir^msn'',  iin.J 
v'IikpU  at  >jr  below  cflst.  wbith  is  below  insrket.  .3  ijl 

.A.'.'oiint'  I’.eceivable  Ilex*  Bad  Peboi  Raierie)— 

1  tiisiomers'  Account'  . 1  5SO,'429.12 

Blhrr  Accoiin'a  . .  .II.'JH  94 


I,..«n-  lo  Fttipinse"  for  ihe  oi/ipof'  of  piKchMe  of 

(r.mpiui/>  'hai'C'  . 

CoMTiinirnl  and  Publir  I'ltliiy  Hondl  iMsj’ket 

'  ahjc  $I.P25,-i:!l,:i)  . . 

Cash  . 

inm:.stmi:nt  in  tompanv'S  own  bonus,  at" 

PAR  . 

I  NFXPIRKD  IN'SI'RANrr,  PRRPAID  TAXttS  ANO 

OTHFK  PHLI’AID  EXPK.NSES . . . 

Boxn  Kr.FI  NPING  KXPENSR  (lee*  •ntwnu 

urillrn  off!  . 

PROPF.RTy  AL'COl'.NT: 

I. and.  Biiildingi".  pisnt,  •0(4  T!(i«tam«nt,  et/r.  lie 
at'Piai'wd  bv  Mfisr".  Ford.  Becoo  A  risels  fp«,  on 
I'm  basip*  of  rniriiviorclel  i-a|iie  at  Scpterabptr  S". 
I'M.  S;IS. 217. 60(1. noi  end  the  Cenado  l.'eenen' 
IliiildinK  at  cin.  ;  wil.h  aiiK'eouont.  tint.  a.Jflitjooa  ai 
coK,  Ic-  t'cpiccialion  Reserve*  at  |lS,li5*,i'?2.iII 


TJABlLniLS 

CLRRrM  LIABILITIES; 

Acro.ipi  r.vv.,bl» . . . ,..Y.  .T 

Ihtnd  lutriP.Mi  Acrrucrl  . 

puynH#  ZkK 

idHtrt  Tor  Dommion.  rriyFincji!  #nd  vLber 

I  ji.*.  *  . . . . 

FIRST  MORTGADF  nO.NPS:  * 

AulHorif*^!  . a . . . ft** 

r- 


.«  l,<J47.e90.f)*» 


$1  > 


:$«  44J 
rii.rtiii.:;. 


- J  i/r.iOij.T? 


.'•U*'*!  "A'' 


Out  •^;^ndll'S— 

V.y  'r  S  ruii  Dnnd#  Wu#  l?41  ifi  1f*44 

4'4'V  ir^'rikiDif  FuntJ  Bond?  du# 


. .  ,j  n*'** . 


MOBn»Arj.  o>  CANADA  <  FMIOT  HtU.DlNiw* 

tri  b4Unc4$ 

tiuf  tu  11*4*  . . 

BF5!F.K\>:5: 

I'iio  Iri«u*'8nco  . 

U.traoniin.ii  V  Kf-pxijs  and  KcnDwali  . . 

Irulunt.i  t*4l  Acndpri  ...  . . 

Coiiujigeiit  Iie»ct tv  . . . . . * 


7  ,SA  0‘'9  .  rf) 


rREFEBE.NTE  SHARES  REDEUfPTION  KESERXE 
PREKERENfF,  SIIARK.S  —  SINKING  EINU 

4  ryil'I-AIM  K  SHARES  OF  S190.00  liAl.H, 
REUF.EMAKI  t  ON  SIXTT  DATS’  NOTICE: 

.Aiitlioricad  Inf  which  has  been  ijovjed 1 .4:!a."i 

Outslandin*  . . . 

NOTE :  lliv  iilcndi  ai«  in  ar -eai'j  t:!2.73  per  9tLai«. 
COMMON  SHARES: 

UI'n.piTj  Sharaa  of  N.v  Pap  V'aiiie  oui  of  an  an. nut' 
iri'd  lahuu  of  .a'l.uO'l  Shacat  ,  . 

EAKSpEP  SLBPLL.S: 

rn»fit  nntl  Account  for  t.ne  Tvjir  #ndiny  N‘o*an4P«r 

I’lofit  fiom  Upcritions  befoie  rieduc- 

iion  of  th«  und#rnol#d  Ucmn . 

liuomo  from  litveitments . .  «.444..’.». 

Dvdticf : 

HotuI  ln(rr««i  .  ....  *  . 

Mortcasi'v  Iiifci'<?*t  .  t 

I'rnt  iilon  lop  .  1  ,t  .  • 

riiiNi'iinii  lor  blxtiaurdinm.? 

.lt:d  . .  40  ‘"'f. 

I.NOfuti'o  K«munriaiion  .  .A,. 4.x  i*- 

lhr««rior*’  '*‘r 

I^-'kiHl  f‘.\pvr*r« .  I 

Piopoition  of  Bond  K#futidinc 

1 7  .p‘'n«p  . .  . ■  .  •  •  .  •  1 1 .  *»'• 
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(VpH'nt  I'ompanv  and  it*  Subaidiaty  •  ompafiie#  lor  lha  ondir# 

N’o’ rmbf»r  -1*’.  anti  havr  4Tb'jinvd  a'l  Hiv  Infoitnation  and  o^pl^naUv^n* 

nl  irli  \\r  ha-ft  loouirad.  arid  tt#  roport  ♦hai.  lo  our  opif'ion.  BalOncO 

ijt  I  fprilv  d»*wr  up  %o  as  li»  v>.h5hit  9  tiTi#  «n.|  ctinvct  viif’fT  of  Ih# 
affair**  nf  Tarada  Conipan.v  lalmitod  and  P*  J^ub^ld’a!-*  Cofnpaniai 

yo'PMil''Pr  !V.»0.  an*l  that  th*»  Profit  ar»l  Ixj*#  Account  rorj'cctiy  fur#  fOr’h 
;Fr  irsuit  nf  ccmh'p#*4j  operation*,  ftccordins'  to  <h#  nf  ont  Informaifon 

ei.  i  ihc  *  »r  anaiiDp*  $i'eu  to  U$  and  a*  •ho$$’n  hr  th#  book!  of  th#  Comp&ni#*, 
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€ht  yinanrtal  finifs 


( •ril'K's  tho  arjsumcntF  of  thoso  who  would  ban  Christ¬ 
mas  irrrs  as  a  conservation  measure  as  “exlremc  and 
even  illogical.  "  Becoming  more  technical  the  article 


r.mihih.d  tverv  Irid.y  oil  Cr«i«  su.rt  \v>.i.  •'The  soughi-after  ChrisUrms  tree  is  the  bushy,  / 

hv  the  Monlrral  I  inancidl  1  imr.  Publuhing  tompsny.  o  -  .  ■  »  I 

I  open-grown  specimen  found  In  pasture  land  or  t 

_ _ _  _ _ _ _ _  neglected  fields.  It  is  of  no  great  height;  if  it  were  >*- 

R  EMMFT  COX . Publisher  ver>’  tall,  it  could  not  be  used  a.s  a  Christmas  tree. 

.  ^  1  M  j  Owing  to  its  luanv  branches  the  tnmk.  small  as  | 

J.  W.  TYSON  -  -  .  General  Manager  and  Editor  ^  ^  |  . . 

A.  R.  W.  YOUNG . New*  Editor  posts  or  fuel  or  .some  similar  rough  purpose,  and 

W.  A.  HIGGINS . Toronto  Editor  j.,  hence  of  little  commercial  value,  whatever  tl.s  .  ,  ....... 

- -  - - -  -  aesthetic  value  may  be.  Tho  tall  straight  mink  A  n 

.SIPSCBIPTIOV  PRICE:  In  Canada.  $3  00  a  vaar;  $1  7i  for  of  the  rv-pkal  forest  t  ITC.  With  lUs  short  CfOWIl  ^  lllimi  u'l"  d'oUil  l"'-  "orlh  of  win- 

.,X  monih.  In  Craa.1  Britain  »t.oo  a  vear  Caiu.ci.Hn  fundr  will  not  fiimish  a  desirable  C  hfistmas  ti-ee.  .lersev 

In  (hr  Uniirci  Siatra  $1.50  a  ye.rr:  $2.00  lor  »ix  month.  n,pg  of  leas  than  two  hundred  square  miles  ,  „  „  “  u  ..'  .  I..  hipal  .if  p«i' 

lorrign  Sub.cr.piion,.  $5.00  a  vrar:  $i  00  lor  a.x  month.  ,3^  Sufficient  to  pioducc.  in  perpetuity,  the  Mnlium  d'imeusioiis  riveiy  building 

ADM.Rti.siNC  Rair  Caid.  on  application  at  all  our  oilier,  or  number  of  Christmas  trees  now  being  harvested  «h,„tdered  on  ils  fonn- 

I.om  any  rcpomoblr  .Aavrri..,nR  .Asrnev.  in  Canada.  This  IS  insignificant  in  comparison  with  ,i;ujon.s  Pp„n|p  m  the  streets  were 

.MILL  ADfiRtSS;  mUmr,' .  w  L.  Codr  the  area  of  farm  wiKidlots  alone,  which  amounts  pitehed  ahum  hv  ,n.  unseeii  force.  .\ 

HLM)  OincL.  Monurai.  i.Anca.trr  0201.  .Ml  Orpau- •  to  almost  50.000  square  milo.s  .And  behind  thi.s.  nioment  of  Stitniu-d  silence,  then  be<l- 

mrn...  again,  he  the  vast  Crown  Umber-lands  w  tb  Uieir  Police  whistles  and 

TORONTO  oil  Id,:  220  Bav  .sirrrt.  Robi.  K  I  hrrltall.  as  yet  almost  untapped  Christmas  tree  possibilities.  alarms  filled  ihe  streets  with 

Oiuano  Rrprr.rniaiivr  I’honr  1  igin  7205.  Xhe  article  presents  many  other  points  to  support  wailing  appai  Hliis  .iiid  hy.sterieal  citi- 

l.ONOON.  INC:  •’ 1  bishop. gair.  I.  c  2.  D.ivir,  A  Co.  [jjp  contention  that  cutting  Christmas  trees  does  not^i«ens.  The  .suiiihcrn  sky  was  suffused 

Represcntativr.,  involve  scrioiis  ocoiumiic  los.s.  and  that,  in  fact,  if  there  "hh  a  fieree  ylon  beventeon  niin- 

_  -  ,  ,  ...  X  .au  I  ules  after  Ihe  fir.si  explosion  another 

DrvoM  to  the  n.trrr.^t.orturuwcstnw  puhlu-  u,  the  ‘''•f''  be  a  shortage  ot  this  type  ot  srMvvth- j  signs  and 

belief  that  thr  cortMcvcr  of  i  <tpn<tl  is  ^^sciitinl  to  the  which  has  questionable  commercial  value  there  are  ,  window  glass  rained  down  upon 

stabilit)i  of  fiiwiicr,  the  prosiirriltj  of  itid'istiy  u»d  the  niany  millions  of  acres  of  land  which  could  profitably  Hie  crowds,  as  anibnlaiue.s  began  to 
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I  rom  thr  f  ilr.  of  1  hr  I  mslicisl  T  imr. 


Hy  ri.\RI.ANr)  M.AXCHESTER. 

Mfig.i/inr,  «.  riindrnsrd  in  Thtt  Render'.  DiRe.t 


.Sl'PSCBIPTION  PRICE:  In  Csnndn.  $3  00  *  v'*r;  $1  75  fr 

.IX  monlh,.  In  Gren.t  Britnm  $3.00  n  vent  Can.rclian  fund 
in  Ihe  t'nileci  Slute,  $f.50  n  year:  $2.00  lor  six  month 
1  oreisn  Subscription.,  $5.00  a  venr;  $3  00  lor  six  month; 
ADXERtl.SING  Rale  Cards  on  application  at  all  our  ofiices  c 
liom  any  re.ponatble  .Aav'erliauiR  .Agenc>. 

I'MlLt.  AliriRtSS;  '  Einllme.'  .  W  C.  Code 
ITL.At)  Of  F  ICE.  Monliral.  l.  Vnca.ter  il2SI.  .Ml  ITepaii 
mentn. 


A  I'  EKkirr*  minute..-  arier  iwu  mi 
Sunday  morntne.  .Inly  .>0.  IIH*!, 
n\er  a  uiilllun  (lelUiis  iMuTh  of  win¬ 
dow  class  in  .New  TUrK  and  .lersey 
('ity  was  shaiiertNi  b\  a  blast  of  gary_ 
canluan  dimensions  Every  building  | 
in  New  York  sluutdered  on  ils  foiin- j 
dation.s,  People  in  the  streets  worn 


n,u  leaeon  of  the  vide  publiv 
interest  in  thr  securities  of  Cnua- 
difiii  Coi  &  Foundry  Co.  Ltd  .  und 
the  periodical  ^feets  of  that  <  vm- 
jHiny's  '‘German’'  claim-  on  the 


nl  luring  the  four  inontlis  of  war  per- 

..  .  jod,  British  tixidn  lues  .suffered  a  d*- 
crea-se  of  £1 3C.3I H.S't'E  the  greater  por 
lion  of  the  loss  being  in  export.s.  The 
Item  of  raw  ninterials  which  .shows 
I  the  greate.st  falling  off  i.s  rollon. 
UiRe.i  I  Fioino  trade  i.s  pre.simiabl.x'  brncfiUtiB 

i  by  the  ce4i..ation  o"  ir.i.de  with  (fer 
lade  lasted  four  hours  .and  con.suni-  many,  which,  roughly  wa  crimposed 


cd  .aOii.hOb  artillery  shells. 

I’irst  ii  "'as  belirxeil  that  a  spark 
I  from  a  faull.x  niaeliine  had  ignited 
Ihe  alcohol.  Hiii  when  the  next  day 


stock  market  artion  of  the  shares,  ‘the  earth  trcnihlod  again  .as  200  tons 
references  to  the  Black  Tam  and  I  of  smokeles.s  powder  blew  up  at  the 


of  two-t|iird,s  iniport.s  and  niic  tlurd 
exjiorl.'. 

To  promole  inlere.-l  m  a,i  inciease 
111  the  quantity  of  farm  I’lodiire  in 
Ciniario  and  other  proviin  cs,  .i  .'leiie^ 


Kinpsland  disasters  strike  a  fami- 


nf  smokeles.s  powder  blew  up  at  the  I  mcetlng.s  is  being  ai  anged  by  lh« 
Oil  Pont  works  at  Ha.ske!1.  .\'..l..  it  i  pwipral  ITcpartment  oi  Agriculture. 


TORONTO  Ollier,:  22ti  I 

Ontario  Rrpre??nl« t ivf* 
i.OSDON.  I  VC  :  >  bishop 

Representative. s. 


brtA'  5lreet.  Roht. 
Phone  I  igin  7204. 


pitched  aboiii  hy  an  unseen  force.  .A  J  liar  chord  in  the  ear  of  readers  of  was  siispeeted  lliai  both  .jobs  w  ere  Kkimpotent 
moment  of  sliinncd  silence,  then  hwl-  I  the  financial  journals  and  tho  fin-  I  done  hy  saboteurs.  |  farmers  tl 

lam  broke  loose.  I'nlice  whistles  and  /  anrial  papes  !  The  Kincsland  fire  .stal  led  at  the  ’  iKiinimg  o 


farmers  through  the  winte. 


fire  alarms  filled  Hie  strei'ts  with 


dexelopntcnt  of  our  resources. 

-MONTRPTAI..  KrilDAY,  DPX’V'.MBEK  20.  1030 

Director  of  the  Year 

election  of  tieorge  .1  P  .Ayers  as  a  director 
1  of  Canada  Packers  Idd.  is  an  event  which  war¬ 
rants  editorial  remaiks  since  .Mr.  .\yers  will  roprc.sent 
not  the  shiircholdeis  hiil  the  .A. .TOO  or  .=o  cmployec.s  of 
the  company  If  not  unique,  it  is  ai  leas',  unu.siial  foi 
a  Canadian  compi’ny  to  recognise  in  this  manner  flie 
imporlant  function  of  lihoi-  m  Ihe  developmcn:  o*'  iii- 
diistiy  and  its  speual  iiTercsf.s  m  managemen;  |K>li- 
cie.-  It  is  indeci!  ,t  forwaid  step  when  ,nny  company 
incliide.s  in  its  (o  iiicil.-  The  i epresenta! i vos  r.f  il.s  ein- 
plov'ces. 

.'Slia I eliolii.  I .s  o!  Canada  Packer.s  i.td.  approved  the 
.1  fipoint  men .  ,,i  '.wo  dii’ec'or.s  one  ot  whmii  would  l^'- 
pie.ser.i  .-.np'oV'' '-.s  and  the  other  the  live.s'.o'.  k  pio.hi- 
ceis  .\1:  .\vcrs  is  tiie  fit.st  of  these  appoint;  len'.s. 
(ho.scn  on  tiw  ’oaaot  of  N.'i  per  cent  of  the  l.'.b'o  ,.ni- 
ployet.s  of  ih"  I'.impany  .n  Toronto.  The  other  dnectoi 


he  devoted  to  tho  piir]>o.se  of  pioducing  crops  of  such  Ph'k  up  tho  wounded 
tree.s.  But  of  course  it  i.s  impurtam  that  scientific'  Mild  niinors  as  lo  uliai  was  lia))- 
.  ,  ,  ,  ,  ,  ,  .  .u  -  .1  peniag  flew  ,iii  explosion  of  a 

methods  should  he  employed  to  .sec  that  the  propet  standard  Oil  plani,  a  foreign  tnva- 

ttces  are  cut  aiiii  that  a  future  crop  is  assured  sinn.  .Xrmageddon  Itui  down  in  the 

- -  harbor,  where  barge  families  weie 

Gov't  Financing  of  Ihe  Wheal  Pool,  .r:.!;  .El 

U-K  have  roteived  :i  I'ttei  of  appreciation  of  theihad  exploded,  (in  ibis  pr()nionU)i  y 
"kind  rcmaik.s"  made  in  thi.s  column  in  regard  which  .iius  out  from  Hie  lersey  .shore 

to  the  credit  union  opor.atnig  ;n  La  Fleche.  .'task.  The  ' btatiiie  of  I.ibcTtx  I.OdU^ 

,  lolls  of  munUioio  had  been  .stored, 
writer.  T.  H  Boiiras.-a.  of  Bou-a.s.sa  s  Department  pending  shipmeiii  m  iho  Allies  - 
.‘^toie.  adds,  however,  lhai  lie  would  like  an  explana-  dynamiie.  T.NT,  and  shrapnel, 
tion  a.'  to  how  the  tax-payer.-,  finally-  paiil  the  ■shot."  I’m-  lioiir.s  Maiiliali.an  crowds 
in^onneetion  wiih  the  opcr.atituis  of  the  wheat  pools  w-aiehcd  the  paialrdie  sireak.s  of 
As  politicians  iinariablv  prefer  to  p-iv  Daul  without  'J’l'be-inrli  projectiles  .aiehing  oxer 
,  .  .  .  Hie  harbor  Buildinc.s  on  nearby 

letting  l-e'^..  )„>  ,s  being  robbed,  and  as  kH ,s  Island  w ere.  dm a.stated.  ns  off!-, 

Hiey  tisii.-flly  .iie  reluctant  to  reveal  the  costs  of  paler-  iials  liurriedly  ex.acii.aied  faid  panii  • 
nahsm.  :t  .s  not  c.usv  to  find  definite  evidence  of  pist  .stricken  itnuiiei aids.  One  lieioic 
.'.h.i'.  !o-s  ,  have  resiilteu  from,  fir.vf.  the  provincial,  "'‘^'’"ai  captain  fixed  liaw.scrs  to  two 

and  wiih  i^d-lior  cari.ridftrj* 

.'.iid  then  ih-2  federal,  government  gii.atantees  m  sup-  ^  ,  .33  .  ,,3_ 


It  is  prolmblc.  howercr.  that, 
fev.  apart  from  knoicinp  that  the 
ircmtlp  awarded  German  claim 
was  haseu  on  snbntapr  activities 
of  the  Germans  in  the  V,S.  durinp 
the  war  of  1914-18.  have  heard 
anythin  a  approachinp  the  true 
story  of  the  two  niitnificns  plant 
disasters.  The  followinp  conden¬ 
sation  of  an  article  on  “The 
Black  Tom  Case"  icritten  for 
Harptr’s  Mapazine  hy  Harland 
Manchester  holds,  neeordinply, 
more  than  ordinaru  interest  for 
readfws  of  Tho  Financuil  Times. 


I  The  Kinssland  fire  .slatted  af  the’  iKiinimg  oiif  the  ncccii.iiiy  for  an  in 
I  bench  of  Theodore  AVozniak.  a  voung  !  croaw  in  the  production  of  food  stuff., 
Galician.  AVo/.niak  dtsappearod:  sub-  t ho  def,clcn,.5-  c.-iused 

.  f  V  A.  R  1  »  J  •*'  tho  imnniinirni  o|  rmnnilturr 

.sequently  t  wms  found  Hiaf  he  had  ,,3  ,.o„ntries  now  involved  m  the 
served  in  Hie  .Austrian  atiny.  h.ad  got. ;  33,, 

liis  job  by  posing  as  a  Uussian  and  :  - - - 

that  a  report,  wiitteii  two  days  be-  T’lio  jccdictlon  is  made  that  breed 


fore  the  fire  hy  a  British  secret  ser-  ;  jpg  foxes  which  last  ,\ear  .sold  for 
vice  ngenl.  doscrihed  him  as  a  Ger-  .  $10.0110  a  p.mi.  will  next  season  In 


[man  agent. 

I  *  ¥  At  j 

Two  months  later,  by  an  ama^int; 


.'■ome  co.sfts  lx'  available  for  $1.nno, 
wliiel)  i.s  not  miii'h  more  thnn  .-i  pop 
lia.sis.  There  will  be  fen  if  oiiy  dh  1 


coincideme,  police  working  mi  nieMf'":'''-  'I'*''' 

Manchester  holds,  neeordinply,  ...  .  ,  comein.s,  the  lu-.ices.s  oi  c>ne  com 

more  than  ordinaru  interest  for  Iiany  .selling  lo  another  has  liern  tm 

readrws  of  Tho  Financial  Times,  i one  (  liar  es  K.  Ihorue.  ,„,„at.'.l  by  iii.-  cxigeueie.,  of  fato  or 

They  found  letters  there  connecilng  !  war. 
a  detective  on  his  trail.  The  detec-  Thorne  xvith  Ihe  Kin.g.sland  firo  and  j 

live  workeil  beside  him  for  months  ! "ith  the  Gorman  secret  .serxice.  .More  |  Pajmcni  of  moi-e  than  ST.ooo.Ooo  111 
in  a  chocolate  factory  and  posed  as  j  iraporlAnt.  they  found  ihal  ai  the  I  di\ id'  nd.s  .m  t.si>itai  :dork  of  $4. 000. 

an  nnarcliisi.  To  him.  Kristoff  ad- |  time  of  the  Kingsland  fire  Thorne  |  "OO  .since  meet i«>rat ion.  wjts  shown  m 

muted  helping  In  blow  up  Black  1  had  been  assistant  eniploynieni  agent  F''F'orts  prc.sented  to  th..  nmmnl  meet 

T......  hiir  1...  ai.l  rirti  l.ltt.  ilia  at  (bal  niaiil  !  Tint  Thnrn*.  (on  bad  1  'UP  "f  idiai '.'holdei.s  of  Ill*'  (.  OTli.'iiiii.':: 


1’a.y  nicni  of  moi'e  than  ST.OoO.OtiP  111 


Tom.  bill  lie  did  not  lead  him  10  his  ,  at.  that  plant!  But  Thorne,  too.  had]  "JP 


..  ..........  . ,  ......  .  ...........  myslerions  employer,  and  eveni uallv  i  vanished  as  had  M'ozniaU.  Rnd  word 

l  or  hour,s  M.anhatian  crowds  ,3,,  disappeared  I  went  out.  that  he  was  dea^I  Sixteen  or^' 

•'auhed  the  p.ii.s hcln  s-ireak.s  o,  0,3  ,13^  .iHiiuary  ]lth  the  ,  .''Mrs  later  sleuths  in  ,\>tx  A'ork  ran  vhipinenfs^ for  the  vear  t. -tailed  '2. iPT 

hree-ineli  proiectiles  .ai ehing  oxer  niuiiihou.s  plant  at.  Kingsland.  \..I..  ■  him  down.  He  admitted  that  his  real  9,tt  ounce.s.  Ore  w-as  mined  .smi  cm 
i-ti  .  'i'-u’a  3  nearby  soared  skyward.  Thi.s  factory  was  j  name  wa.,s  '  urt  Tliiimmel.  and  stated  '  centr.s.ted  .at  a.  net  co.st  of  r2.U  t  tM-nt.-, 

i-.llis  Island  were,  dcia.stated.  as  offi-,  (,3^,  oo„ipiettng  an  order  of  $S3.00rt..  :  that  he  had  obtained  liis  Kingsla.nd  I  per  ounce,  as  comparcl  w  ith  .s.TTC 
(  lal.s  hurriedly  ei.s-  u.Med  f.ou  pani(  •  0,1,3  ,^,,.(13  „f  shells  f,,,-  the  Ilussia.n  .loh  in  rmr.suaiue  of  his  duties  as  a  1  cen'a  ounee  the  prexion.s  ycai. 
.si'.icken  itnuiici ail's.  One  heioie  govprnnieni .  Thai  afterniKyn  in  German  agent  .and  on  the  orders  of  |  . 

nighoai  captain  fixcl  haw.scr.s  to  two  cp  a  do;  ten  men  were  clean- ,  Oaptain  Freder  ck  llinseh.  comman-  l^mopc  to  date  ha-s  token  iTo.-i-i. 

barges  and  wiHi  led-lmt  cartridgc.s  3333,  ^3.333.3,  3,^^!,  3,33333,3.  fipnaturetl  der  of  the  Gorman  ship  .Neckar  in-'"""  '"l•’’''Pl.s  of  wheat  from  this  eon 

case.s  (.eliing  tii.s  deck,  towed  these  .,,3.33,33,,  ^  ^333,  ,3^  33,3  33,333,  ,3333.33,  ,33,33  „  B.ullimore,  “"I!;®"  V'.’' 


I'ase.s  pelting  tii.s  deck,  towed  these 


;.-rt  of  the  pool.<  ami  other  marketing  ui  ganij'ation.s.  Moating  iirsen;il<  awa\  from  shore  ■  i'""  tio  on  -  -  ui»i  mu’,  , 

,  f-  f-  I  ,  ,  Pn'U'  ".V  *  '  jflames  which  .spread  rapullv  to  eight  i  Hinsch  hecamo  the  cornerstone  of 

llo’.vovo:.  we  find  in  the  I’anada  Year  Book  of  11152  One  blow  up:  Hic  ..-101  dritted  about  -.-vt  a„d  1'.,  o  the  Ameri<',an  rase  Refo,  e  elnimnnis 


.’.xlenflod  rpicience  to  the  pt-ol.s  ami  to  the 


ai-i'ointed  a'l  a  later  date.  In  making  Hie  .in-  .[30  piovinual  goveinmeiil.s  in  lelalion  lo 


tour  hours,  keeping  up  a  desultory  ,,, -use  packed 
hoinbardment. 


cars  loaded  with  T.NT  and  to  a  ware-  the  American  rase.  Before  claimanis 
house  packed  with  shells.  The  fusil-  M  ontiiiiied  011  Page  91 


noiuHcmcnt.  .1 
siatcti:  -iin 


McLean,  pre.sident  of  the  compaav. 


,  r.  ...  ,  Before  the  Iasi  shell  spent  us  aim- I 

!.c  loan.s  01  Up’  banks  lo  the  pnol.s  Further:  •Final  ^^.,^..,13,,,  .tarieil  an  in- i 


eltaie  .and  wage-  of  emi’.uxecs  jiccoiintmg  of  the  marketing  of  the  1929  crop  found  vesligation  wl 


d  p.m-  diie.  ti.v  ui’on  the  c-nipanv  .s  succe.ss.  t.ie  ap-  0,3,  packs  heavily  mdebled  to  the  provincial  govern-  2:1  years  and  in\ oh e  the  .secret  serv 
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likely  al.'O  to  le.sult  in  better  co-ordina-  ;,nd  governments  called  upon  to  meet  the  " '  ouniries,  .Not  iiiiiil  Iasi 

and  immoved  woikman.ship  throughout  ,,,3,, 3,^,,,  ,,,3,  .i.^rUeting  "  .And  again:  "In  view  the’oVrc^'iMhMMnSam^^^^^ 

Ic  t.ie  appointment  ha-  been  n.  d  p  0,^  financial  .ntcrest  ol  the  three  provincial  gov-  tions  plani  fire,  with  wliicli  11  was 


|l.■>u^tment  likely  al.-o  to  le.suit  in  DOitei  co-oruina 
:  -n  of  o'toit,  and  immoved  woi kman.ship  throughoii 
ho  plan;  WuHc  the  appointment  ha-  been  made  pri 


|-  or  Idle  Capital 


etnployee.s  aie  enlitleii  to  a  eriiments  in  tiio  pool.-  the  former  are  repre.sented  on  legally  'brackete-l.  offu  iully  sohrd 


'•-i'’  oil  oui  h-uid  ol  diiecto’.s.  I  al.so  believe  that  it 
•  1:  pu-v-  .sound  ftom  the  point  of  view  of  the  com- 
l■.^ll^■.;  -e-iult.-." 

ill  ■■  uidic.Hioii  th:it  tho  appointment  is  believed 
■o  li-  in  I-n.  w,lh  the  .sound,  .shrewd  piinciples  of  busi- 
.......  lo;  -.vliiih  .Ml.  .McLean  is  noted. 

.\  thi.-  time  of  the  year,  when  it  is  usual  to  make 
.-c|.-.  tion.s  of  the  nio.st  outstanding  event  or  man  in 
VHij.-u.s  fit  Ids  of  endeavour,  it  would  not  be  unseemly 
to  -uggc.st  that,  taking  everything  into  account.  Mr. 
.\yc!.-  imgh;  stand  a.=  the  oulstanding  dire. tot  elected 
iiy  t.'inadian  company  during  the  yeat 


Montrears  Latest  in  “High  Finance  i-perat 

'I'iiF;  adm.n'.siiatiO'.i  of  the  City  of  Montreal,  with 
I  t,--  bunk  .icdil  for  capital  expenditures  frozen,  i.s  Qroxver.s 


tlie  boards  of  th"'  lespeclivc  provincial  organization.s,  " 
In  the  Uanatla  Near  B'-o’k  of  19.17  'xe  find  the  fol¬ 
lowing  paragraph.s: 

"Dominion  guarant.e  of  bank  loan.s  mane  un¬ 
der  the  Seed  Hi. am  .\ci.  l!*5k.  and  the  Local  Im¬ 
provement  D,.-;  lil  ts  .Ac’.  1910.  .if  .siaskatchew  an 
are  provided  f-  i  iiy  <  "i  h.  total  loan.s  guaran¬ 
teed  are  not  to  ex.  red  .- i.oOO.oOf).  ,und  the  primaiw 
liability  i.=  on  the  pr  .xince  anrl  .such  Eiominif-n 
guarantee  as  gixen  scpai.ale  and  .successive 
thereto. 

■'C.  12  authorize.-  ami  provides  for  the  payment 
of  a  sum.  no'  exceeding  iSfi.unn.ooft  lo  Hie  M'heal 
Board  for  di.stribution  tu  wheat  pniducers  of 
Mani'oba.  .Sa-ka'ch'-w.an  and  Alberta  in  resp-ect 
to  deliverie.s  of  the  1930  crop  to  the  Canadian  Co¬ 
operative  Wheat  PrcKlucets  Limited." 

In  a  bulletin  titled  ".Assistanci  to  rraiiie  Crain 


\inie«l  ihai  11  wlil  not  n-  l.—t  The.i 
.ire  .TTixiou-  n-  Uriel, -I-  tu  11  :  ml -i.sl  ne.s 
•  xonn-l  old  one.-,  yi/ch--.  I’ltyomlr 


I  he  Sciittlers 


t,-.  bun-i  .icftil  .O’,  capital  expenauure.s  .rozen.  -.s  Growers."  publi.shed  in  F'cbniary.  1939.  .lames  Mich-  >1  ere  ama/.rd  .t  the  persHieme  of  so 

repoiLed  to  be  seeking  .1  loan  of  .54,300.000  from  Otla-iaijj^n  -S-  Sons,  of  Winnipeg,  rex’iew  the  wheat  mar-  small  a  fire,  and  said  later  Hiai 

•xa.  .At  a  '2  per  cent  intcic-st  rate,  for  a  "self-liqiiidat-  jte,,.,  ,hp  period  of  depressed  prit  e.s  during  which  "  aier  seemed  lo  teed  u.  BoHi  fires 
.oos..--  s,v.™„„„-  ,va.  I, 

\\..h  the  finances  or  .he  vi.x  -n  .siith  londil.on  a.s  the  five  cent  bonus  of  1931-32  co.st  the  Dominion  the  air  s„me  liieriill.v  blow  n  --ui  ,,f  i  "'’"I’ander. 

they  ai-c.  it  would  be  questionable  policy  at  any  time  governmen'  .512,719.900  and  the  wheat  board  lo.s.se.s  Hieir  <  iothes.  In  u  hichcve,  nay  nii«  am-b- 

tcr  iKe  federai  g -veinment  to  encourage  expenditures  ,if  iq.'js.se  an  additional  SJ  1 .8.-18. 101.  And  a'  that  time  nioriimg  a  vmin:. 

on  p  iblic  woiks  by  lending  the  city  money  at  such  a  ,j,p  Wheat  Board  lo-.ses  for  the  T938-39  -ea.son  were  Michuel  Krisioff  who 

in  miTi.T!  ra'e  .T  in'eicsr  :oi  the  niiipo.so.  With  rhe  placed  at  between  .^.-O  000  000  m  l  »:.i9  ooo.onn  Aho-  amm’ing'w  !idly  '^"\A 'lia!’\''do^^^^^ 

-■'.in'iy  a'  war.  however,  and  tne  need  tor  con.-et  va- ^  gpfl,.,,  r-stimat.e.l  that  o'.’ei  -h,’  year.-  193b- :<1  t--  do'’"  ’I'lin  r.-uniiy  h.-isirn'd  u-  tlo'  po- 

tiou  ol  1,.-.  financial  icsourc-?.-'  m  paiamoun.  i;n|>or- j .p,.  Di)minn,;-j  governn.eiT  had  10  p-i  -vide  an-  fiu  liael  didiTi  seem  1  ighi  in 

lend-,  any  .--.ich  af.ion  by  Ott.T.'.'a  wouiii  be  open  t'>|n-u,ai;y  .>9.bnnpu(i  .vi  o.iiob.bob  on  the  average  for  Police  learned 


lions  t’lani  fire,  with  wlilcli  11  was  ''  '  'al’v  iniporlani  iliat  encmii 

legally 'bracketed,  officially  solird.  '‘S'-bn.mt  come  these  days  from  unai 
'PI  .1  -r  4  •  w  1  uii:5i no.-ar^  inon.  I  i,«5 

1  .01.  Hie  Goriin.ii-Americau  .Mi.xed  ,.3  ,,3  readv  o.  1-,  l„os- 

Elainis  EoinnussH.il  beard  new  evi-  3.3,3,,,  ,,3,  33,,„.„  ,,,  r„„ 

dence  and  roverseu  a  provimi.s  deci-  vimeU  ihai  11  wiii  m.i  i.-  |.,.st  The.i 

-ion  favoring  lieriiiaiiy.  ihereliy  are  anxion-  ic  Ueiel.ip  m  11  :nd'i.sirie.s. 

agrcoiiyg  in  effei  1  wuh  Hie  American  ■  xonnd  .Ud  ones.  y»ch.-.  <'hrnvi<lr 
claimanis.  who  lieid  tliai  Hie  di.sas-  irirymph. 
lers  were  caused  by  siM.rei  agents 

direeied  !>y  the  Elerinaii  govoitimont.  The  Sciittlers 

\,s  a,  re.snil.  daniage  .Twards  lot.-dling  ^  „„„  ,,..^,,,33,33.  ^a.-  bee,,  n.ro- 

some  .-.vi.Onnuon  a-o  to  be  paid  01  ^3,  ,-.^.,nani  uu..  naiai  -Hal 

proraled  Horn  German  hinds  and  ,l,a,  s.-nhinig.  |-  is  hard  i.,. 

.s-eiirities  lield  in  ihe  I'.S.  T'-e.Tsiiry  uml'erslaiuf  why  11  ,.s  ilia!  lE:ler. 

aiiailing  Hie  di'cision,  coninii-eU  as  be  rla  ni.s  to  be  Mia'  ie;  . 

4$  ¥  many  is  w  Inn  ne  Ihe  war  should 

The  Black  roni  'ire  -laried  m  two  order  Mm  sentMing  of  ....  rn.nn.i  sh t 
pla.es  .\I  M'.Tn  a  -mall  hla/.e  iva.s  '”'■'0111.1  ihe  pi. .pert;, 

seen  inside  a  niunii i.m.s  car.  Soon  '■•'miariv  aftci  -h.  l-ml  imhi  a  '  1 . 

,  1,  r  X  I  t.ii  ions  pea.  c.  .\Iosl  peojile  winkl 

anoihcr  small  '  le  began  . .11  a  barge  ,,,3,  „f  .„.,,nim;;  as 

tied  I..  one  of  Ihe  piers.  I'lre.men  ,  nf  ,1  pTemoniti.m  ..f  defeat, 

who  Uirtie.l  llieii-  hose  on  Hie  barge  Tiin.-  is  .amiiher  mean  ng  lla 

wereama/.ed  a'  rbe  pei-sl  =  ience  .if  so  ivni-M,  .-.  in’le.  wTU.  h  «  mu.  t.  Ihe 

small  a  fire,  ami  said  later  that  -.nine  as-  that  ..f  ibe  .slang  wonl,  -ke 


1  at  Baltimore  lineni  and  has  contra,  te.l  I'oi  an  a'l.l, 

I  L  1  a  .SO.OOO.Odo  Imsliols.  iHiiUin*  i 

sell  became  Hie  cornerstouc  of  ,,,,33,  .3,  „vmmuox  22.i...n..,.H... 

mcrican  case.  Before  claimani.?  3,  The  .n.-ti.m  .i.r  Mm  ivhc.,i 

M’ontilliied  on  Page  91  mnrkel  i.s  .slowly  Iml  sni-.-ly  i  nului.i 

____________________  mg  the  aieumeiits  adian.e.i  .sin..;  ih. 

outbreak  of  the  war  that  Knr.'p.-:.  n 

— \ TY  T  TTk  icuuiremeius  iv.ytiM  h.  .n  sm  h  .-i  m. 

t^(  1  1-^  I  J  l\/|  tiire.  anil  woiiKl  h..  ..o  .mu  lui.ins.  an.l 

AVA  Rd  urgent,  that  the  I’liitcfl  Sta'.’s  .'.n.i 

Hanada  w ml.i  find  their  suri.lus  .•len 
tiially  eaten  into  to  an  extern  th.n' 

o  mos'  neulral  connincs  a,  new  miglu  endanger  ilmir  .,wn  I . -  i.- 

.'.enei  inierrsT  m  th.  .nitcome  .(Uiremenis, 


and  k'.enei  inierrsT  m  th.  .nitcome 
of  the  .slniggle  nn.l  a  .lesu-e  to  .sec 
the  Alii.,..-  1  icloiioii,  .  Winiiincij  I'ri'C 


SCRAP  BOOK 


\  n.'w  teehniQiie  ha.s  lieen  ntr.i- 
•  lu.  e.l  h.i  .'lerinany  'in.,  naiai  -h'al 
egi,  Ilia;  s.-'ii!ling.  p  is  liar.l  I.,. 
un.!er«laiul'  wliy  11  ,s  ilia!  lE:ler.  :-:<i 
coni  nme.l  as  Im  .daoii.s  t..i  i.e  Mia'  ic;  . 
many  is  w  Inn  ng  1  he  war  shonhl 
.irder  1  Im  scntt.hng  of  .0.  rn.nny  'h  )■ 
hu  h  w'onM  .all  l.eeumo  Ihe  tnniiert;, 

'  lie;  many  after  -h-  ha.l  11  on  a  '  n- 


i.irii.ns  pea.'C.  .\Iosl  peo'ple  wnulil 
.ith-;i)..c  Mm  p  il  .-y  of  ...  uttlmg  as 
I  ■.i-i,.'.'  of  a,  j.Temoniti.in  ..f  defeat. 

Tlmi.'  IS  .T.nii:her  menn  ng  111. 

ivorl.l.  .-.  nl'le.  wT.ich  «  mu.  h  Ihe 
-.nine  as-  that  of  Ihe  .slang  wonl,  'Im 
.l.odd'e.  The  Gra''  St.'*«  .-.uillleil  ..ff  I., 
refuge  in  ;i  neniral  harhni.  l.elore  slm 
11a.'!  IE:  n.imi  imnisly  s.ini!.!.!  I>i  Imi' 


iMTc.Tiirnging  1  ourist.s  | _ 

Tlie  r.'i  c  a;  .'ll!.,  lerentlv  maiJe  uv  „ 

.liaic  iiexfer  wiih  re.“pe.'i  'o  propa-  idangers  in  I  uolic  I  la.'cs 

gaiida  now  b.ing  .lisscminnied  in  I  lie  intll  common  h.izard-  an  cliu, 

I  irte.l  Sta,t.:.s  1.)  ilisconrage  tomlein  in  .  nnted.  we  ivill  coiitimm  to  hac  mm 
.  ana. la  should  h..  con.stdcrc.I  .serioii.sly  :  deroiis  tTie.s  m  p.ibh.-  hiiihling  ..  In 

01  .'an;.. ban  Imsine.-.s  men.  Thi.s  pro  -nranee  will  help  leplaee  Mm  ..hn. 
,Na7i  aiieni|.i  1.  imd.'tniine  one  of  lure.s,  ];iit  no  msuninee  ran  p 

I 'aii.oda’.s'  nia  iiii  inf|u.strics  will  not  ,  ivtck  the  breai  h  of  life  into  a  i-ow 
gel  lery  fai  It  .Vineri.an  eilizeiis  .ore  i,iack.Tn.'.|  corp.se-.-  s„ui,j. 

kept  informe. I  of  the  fa. '.s.  ,  _ 

II  has  hern  snggo-ste.l  that  business  -pi  ,«  ^  ^ -i 

men  who  are  in  r.-giiTai  eoriP.sr>oii  I  nC  iMattcr-Oi-l  act  Ghirigsr 

deii.e  w.th  poisons  in  the  rmKjd  When  lb.  Walter  Williams  .  i.ol.f 
.states  .-■hoii!.|  go  out  of  iheii  way  lo  ,  a  (.'Iiineao  unjy  .tsII.v  .  an  ini.i|.r.  t 
explain  ihat-  there  is  no  interference  traiudal.-d  into  Chinese  -ymli.U  on 


The  .Mattcr-of-Pact  Chir.  2sr 

When  lb.  Walter  Wilhams  .  i.okf 


would'  iviMi  the  iKirmal  liberties  <if  tonri.st.s  blackboiiid.  J Wilbam:,  n..t'.l  ilia 


in  .■.•Tnada.  t  ine  such  .  sugge.-t.lon  i.sitb.'  mlerpretei  .sK.piiia;  ivritnia  .li.i 
Mial  ..'ver.v  letter  enlering  Hie,  I'nltedimg  moat,  of  the  .siirerh  .on.l  al  t|.. 
Slates  from  .'nnnda  might  have  some  conclu.sion  Im  n-ked  wlii.  "W  .  onl,' 
.such  noiii'c  as  ihe  following  appended  wrile  when  tlm  .speiikfu 
to  il  :  thing."  1V.O.S  tlm  blith.'  lep 

I'.S.  1 '.S.  tonrr.sl.s  a  re  most  w  elroine  '  ^auidcno-  (l/o.i  I'.jtinnin  r 

in  E'anada  .No  tronblec-No  restric¬ 
tion.-.  Fbery  .iollar  of  I  .S.  mone.v  i.s.  \I/U_-_  tU„ 

vioriii  ton  tier  cent,  mote  m  Canada  n  .rc  the  Cost  Loi 

— Cri  nadior.  Finance,  '■r''at  iii  iiro.lncl.-,"  l  om 


Where  the  Cost  Conies  In 


c  .T  ir.‘ crest  :oi  the  Wit! 

iv.ur.  hr.wcver.  an.!  the  r.eed  fur  cenr 


lion  nl  1,.-.  financial  t c.sourc?.-. 


.And  only  tlm 


.-I  iicme  Sc  only  jn 
Fian.i’.  an.l  iiie  i.'thcu 
ti.. -rw  cal,,  n  oi  N'li'am.- 
ii:.'S.'i:ig  ..n  the 
lEilion.ii  ccouuir.y.  'I'h 
■  ucii  Iui.-'lC  i'.y  tiio  L> 
ihe  nil  break  .C  i'.'i.-' 

.  .iiphii.s.i'.ing  tu  the  iv;. 


'irn-  fu,'  jiuo'c  wotk?'  !''i og atv..-.  •  .xp--- 
type  beirg  jiropo.-'.  d  by  th.-sc  behi.ni  thus 
i.n'v  III  (.’nnadu  but  ;i.  Grc.q-  Uiilaiu. 


time  'lb"  nif.iuimg  a  vmin:. 

Slovak  tunned  Micbael  Kil.sloff.  w’l.. 
live.!  n.'arby.  tijshe.l  iiiio  liis  Inni.-c 
''I'd' ,  iiptaning  w.l.lly  ,  "\Aliai  I  do  "  W  bat  1 
11  to  do"’  '  Tlm  family  h.asirn'd  in  tlm  fiu- 
■  'in-  I'v’'  Mnliael  ilidn'i  .seem  1  ighi  in 
.  iho  liea.i.  tliey  .-.aid.  Poli.-e  learned 
‘  from  I  hem  liuil  a  man  bad  boon  pay  -  j 
'i  d'  ng  him  -2h  a  week  Just  10  ran'  a 


ciisioc.uti.un  of  .sh.pping,  ami  the  siiinase  full  of  drawings  .if  biidge.s 


ptuspoct  at  least  ;i  piirli.H  tiop  failure  in  the  f'nil- 
e.i  Sia'cs.  ha-  rer.i.ivcl  the  prc’.spect  .of  fu'th.r  heavy 


.'theu  iriomoct.i  of  the  Bii'ish  C'.uu-  io.ss-'.s  in  .supp.irting  'he  market  for  th.-.  1939-10  crop 


guvcrniner.'s  h.ave  Imen  ini- 
t  iHige  th.'  glim  nece.-si'y  t. 
'.'.•1  b'.dgcl  brought  .town  ui 


■;  3,.im  ntcv.-.'ii.-  It  is  no;  oii-  purpt.se  at  thi.-  pom:  discu.s.s  t,t 

cl  brought  ilovx-n  ui  -  comim:.;  benefits  or  (U.-advantage.-  ..f  '  h.'  .•our' 

vetnriient.  Gii lowing  ■ -...jjj.  h  has  been  t.-iken  in  extending  g..vcrr.mcnt  assi- 


ml-  an.l  facloric.s.  Michael  would  go 
awav  wuh  the  man.  and  wherevei-  be 
went  ihtTo  vva.s  an  explo.siou. 

"’P  Ktusi.iff  admitted  that  he  bail  rar- 
neil  sii.  li  a  suitca.se  for  .i  man  wlm 
the  iravele.l  a  great  ileal.  He  di.ln'l  know 
3,,,3,  what  Ihe  maps  and  cliari.--  11  ere  for. 
He  Hi.nigbi  maybe  the  man  showed 


In  ivhicbevei  way  iirlo  ap|i|ii-.-  I  he  |  __r ■„ Finance. 

■e  m  s.  utiler.«  '.>  ihe  ttermaii  naval  _ 

.  ..mman.lei  -  uilling  is  not  Hie  path  ,  Rej^ns 

tf»  \h'?Gr,'.  I  I's  nof  oy  .vcuttlmi;  iliat  I 

■iiix.tI  'Gattir."*  nro  \v.)n  or  iinvRl  i.*)'  1  >ro\v  ]\n?  rjr*nir‘l  it.  thr  P^dtiioti 

■Cfrion.-s  n  *■  nj.'ulo.  f‘'^rt  W  tlfienn  ion  .loiirnal  apolopij**"*'!  and  a  lot 

1  h.i'H-.hnirhct*.  *  of  cnti»>  iD.TN-  in-  ‘d<»ri\-  that  thr\ 

>lM)ko  too  soon.  So  it  mriy  hr  hopo<l 
,1  •  c  .  4  ••  ihat  pracr  will  i»e  rrsiorod. 

v.ollcct!\c  orciintj.  was  ;n»^iy  ()p,«i.t‘iht*4]  a  "inn 

i*an  1  h''  d'lUhiPfl  Mial  i  innn>  I  prsl  in  n  tin-pot.'* 

'  ftiall  oaM")!-**  Kiiropr  uonlri  What  Col.  Drr'w  which  wa.T 

t»ni#'  uladly  a  n<M\’  <»f  «  nllri--  in^rrprrtrd  b\  iVir  .loiii'Tial  rrportrr  .a.'< 

T;\*»  'ipf'iin* Tf  ii?  .''^rrntth  w’rrr  “Canada’.''  linM’Ol.  navy.”  has  nrvf'i 

r»sfsiir<'d  hy  thr  If'adr  r.^hlp  of  .si  nnis'^r  I  hrrn  di5fcovrT'r(J.  l»ut  liis  mdlKnanl 
na1inn>''  'rhr  'rrrdfini  of  r'/'pcho  [  crpiidintion  rnn^t  !■>»''  O'  irptrd  and  it 

Slovakia  will  hr  .Nafu  onl'/  u  hrn  thr  c->n;:ht  to  hr  .'idrmtird  tliat  iho  ;:a.llanr 


"Collective  Security" 


'I.e.  ■■r''.erm  (.rmln.-l.-,"  lempl.iiimd  M 

■  -  -  lUl.-toiner.  "cos.  gnn.l  .|eal  innn-  Hi; 

signs  Again  they  ii.se. i  t'.," 

,  .  ,  a.j  ".'-lire  they  ij,,."  ;if;r.i.ii  l••;^^nl, 

lenied  it,  the  Ldm.;-n  (j,|3.,  -xvhen  .1  tniiucr  In.,'-  I..  kim 
iipologizerl  and  .1  ot  .  ,,^3,  PoI.tiikhI  iinnm  of  win.'  It  i..  i.i. 
K-  s.iri.v  that  they  :  3333,  .3  33  ,,  3,3,,  n.iin.  ..:  Il 

Sn  it  may  be  hapo.l  3„3„.3.,  ,,,a,  ,-3,,.. 

reslore.l.  name  of  what  11  ill  kill  ii.  .--..in.  1..  ..I . 

pscrib.-d  as  a  "lem  33.,,,  ,3,  ,.,,,3  ..  , .  , . 

*  i  inciif  It atjo-int  . 

11  said,  wbi.'ll  wa.a  I 

•  .l.nirnal  rrp.irler  .a.s 

navy."  ha.s  n.;vci  .\evrr  1  00  boon 

But  his  in.llgnanl  .yfi-,-  .a  Ic.-im-r  i.i  Mm  lai.-  I■■|an.■ 


ree.lnni  af  Cze.ho  [  reptidi.ation  must  lie  .a.-.  ei.ted  .anil  il  \Vai  Inn.l  I'art 
.-afi-  onl.'  when  the  ought  to  be  ailmittcd  Mint  1  bo  gallant  ;  imainr.  a  winn 
free.loni  of  F-f  iinga  ry,  Rnmnm.i.  Yng.'- 1  colon.l  is  not  liU.  ly.  even  by  .a  .  lir>  “11, w  .-a.li 


sl.avi.a  an.l  all  the 


r  iiuntrie.s  of  ,  of  the  tongue.  1, 


i|.‘:pf|  a  plira- 


tax-p.a.vei.s  in  losses  if 
cininent.-  financial  su 
connecMon  with  'he  w 


1  .iiphii.s.zing  to  the  iv;,. tu  importance  ,if  "i.uhing  grovvei-:  .luring  th.-  yeats  of  tibnormall.v  low  juii'cs 
1:1  iheu-  beits"  -ind  hclpme  m  the  conduct  of  the  wat,  ;,nd  di  night  conditi.ms.  (Jiir  ihought  i.s  i.i  support  our 
Al!  .-la.-.sc.s,  higii  ami  low.  cch  .and  poor,  accepl-.-d  prrv.oii.s  contention  that  there  is  a  .langcr  th,a'  cre.iit 
(  hr.-rfidly  the  .-.ic  rifiey.s  inv.dx  o.l  in  tiie  iniposiiion  of  :inion.s.  or  other  .  (.-operative  e 
'h  ■  v\ ,a  1  .axe-,  an.l  ftTcit’  i.-  n..  .lou.^t  ’.tiai  any  lur-  ta.x-p.a ver.s  in  losses  if  s.ich  pt 
l  li. f  .-a r  1  rice.-  that  ma.v  b.-  demamierl  '.vill  be  a— .-umimi  ci  iunent.-  financial  sijppor'  a. 
tiin'e  a,,  eheci  fully.  But  tin  govetnnicnt  mu.st  sho'w  connecMon  with  'he  -vviieat  pn. 

Mi.c  It  I.-  -.vining  to  pil'd  in  it-  own  bell  _ _ 

l!  ..-  tcpciilc.i  Ihat  ici'nli!  riff.uing  ..f  the  fic-t  '.var 
loan  iiy  the  finance  uiini.-tet  will  bv  inaiJe  within  tiic  Curt  CornmCMtS  On  ^ 
ne\'  fe-.v  week.-.  Oljv  lously,  .-vi-i  v  cflor:  will  be  matlc.  -  , 

in  deciding  unun  Mm  tenr;-  at  v.  hich  the  !.ian  '  shall .  .  ,  ....... 

I  And  1'  seems  'hat  the  wac  e 

lie  offeied,  to  make  them  a-  a : '  rat-i  iv.;  us  possiole  so  ,  ,  .  , 

^  for  reducing  'irieinplovment  in 

that  the  oflcnng  will  be  an  unqualifii;d  success,  ('.anj  ^  '  .3_ 

the  govpinmen'  hone  make  a  success  nf  a  war  loan  , 

Fir.'t.  -.var:  second,  -war  loar 

t.n  a  2  lie;  cc;it  ba.-i- "  Il  i-  likelv  'ha'  a  .  oiipon  ra’e  ,  ,  ,  ,  ■ 

'  chain  as  unbreakaolc  .is  ii  i.s 

of  more  neaily  1  pc;  cent  will  dp  .iecided  upon,  in  it.  y.  s 

which  event  ii  wou.iJ  hardlx-  seem  a  iiopiilar  move  on  ,,  a-  .0. 

•  '  '  Cameron,  the  Ford  hour  hroa 

the  part  of  Ottawa  it.  borio'.v  monrv  from  the  citizens  .  ,  .  ,  .....  .  , 

'  IS  a  .'san'a  CHa’Js  but  that  Is 

of  Canada  at  sav  3'e  or  3r.,  pei-  cent  '.vhile,  at  the  ,  .  .  , 

’  '  :  It  oe  Henrv? 

.same  lime,  funds  were  being  loaned  to  a  traditionally  '  Av  ¥  > 

'■r.iiif.vIdp'T.  (uvi!  adrnini'ti  aik.Ti  a'  a  2  per  .  ent  rdt“.  ,  .  .  .  .  • 

'  threat  Britain  is  out  to  nrov 

;  ir.'-  g"iou  tCD.d'  '.v..iu!t!  emc-igc  f’om  t.ip  -.vaf  if  iL  .  ,  .  tt  _ j  /1. 

.said:  He  'Who  comrr.andR  the  s 
v.-:.-  1  e  pon.siDlc  l.or  teaeni.ug  the  M'Uitr.-al  "r'iry  ,, 

‘  V,  I  o  n  • 

i.':’:,i'!-  that  'nrift  .an  an.J  .sliotd'l  i.e  •ci.-.-.i  '.,y  ^  ^ 

■  -  a.s  well  a.i  b-.-  r.ciivici’ia'-  _  ^  ..  .  ,  j  • 


■p.,.sr  at  till-  pom:  iliscil.-s  the  ■  i  a '  CICI  .I  g;  ea,  u.-h  1.  . .e  niuii  .  kuoi.  ,..,,33,3,3.  ,,  ,3,^^  .^,33,  ,,,y,  ,-.,,,1,.  xvtiieh  his  p.iluicnl  -Pime  wiiiiM  hiiv.- 

or  di.-advantagp.-  ..f  '  iic  coiiise  "  burP-  ■'h'l  cliaiis  were  for.  ,-,|,|y  ihio’igb  .uii  alhnn.-c  i>'  .ill  fi-e.--  told  him  iv.-i.s  lik.-lv  to  uious.-  a  storm 

•'ll  "1  px'endii'p  '’icp-r  r  •  -  -c’  •  'I''""-'"  nui.'be  ihe  man  showed  .inm-ioviug  naii  .ns  and  Miei,  luid.  r-  of  indiEn.iiion. 

“  •*'  ‘  ‘  'U'.  -  jtpopio  how  If*  Imilfi  hridtf^s.  1*hf>  takbiK';  i'»  iinitr'  m  .all  tho  ■  'i’hf'  <*an;»djnn  na\>'  rn.i\‘  tut'  h*!  a.-' 

Mie  income  oi  the  prairie  grain-  man  offered  him  5,7. hoo  "lo  dr,  some-  nip.att.s  uece.s.sar'  to  lu-piPiii  la ivle.ss  1  big  ;i.s  .some,  but  it  lias  l.'  hm.l  it  ilm 


Biropp  i.s  safp,  An.l  tl-sl  .■■111  .’ mi 
only  Ihio’igb  an  nihnime  i>'  .nit  fi'e.' 
.|nt,i-!oving  naiions  and  Mmi,  nnijci 


or  other  .d-operative  effort.-,  may  involve  the  ihiti.g  like  Hiai. 


tliiiit."  I. Ill  Knsloff  ivouldn'l  sav  aggre."sien  .and 
w  hat.  He  denie.l  lie  had  been  near  '■’id.-r  tn  Mie  w. 
Black  ■fotii  that  nighi.  The  man’s  ''.'Hmate  objpi  t 
.  ,  ,  V.  It  wo’ild  sir^hi 

Tjarno  iirandf^on.  firnontncn  some-  ,  .  •  .  i. 


I  suen  firMorr^ms  nr»* 
uppori  as  ha?  been 
.vh<^at  pools. 


"iven  gdv- 
he  (•a.'sr  in 


.tik]  u\  mnlntrnn  iM-ao'**  jmkJ  h^'st  trnchtions  nf  Mrvm  liriifun.  .  jnjriv  hainr 
'■irri“f  tn  Mip  Thai  imi'tt  ho  1  tto  i  < 'an.'ifliMn.s  jno  Just  ns  Jd;i1oi;.-'  of  its  livo 

r.ltimato  ohjoi  tivf'  oT  ih«'  pr^sont  war.  I  n'ptilMtinii  ri«  ii  woro  twrnty  iiiiif.s, 

It  wo’ild  sirr'ng^hf’n  th^'  an<I  ^  }i.^  r-i 

tormina, lion  of  tlio  V’^oplc  uf  iho  Allir'l  Wr*  am  willing  lo  f  *.-)T 

coMntr-r*?  that  pnrv»o.so  worn  oleaM\  j  jjH'I  am  .-•till  I'  ft  v\an»l'*nnj;  ')>> 

stnm«h  Anr!  tho  rl^^flnho  ]»!'nspr*f’i  of,  hf»w  the  iftorv  «nt  out  in  M.s  "rii'iMr*'  plnr#'  to  or 


Moator.  a  'vomait  a'iU<‘  l: 

“M  "aMv  can  I  h  ji" 

tjon  of  my  <  Inlil'*'* 

\\jII  \  )Mi  cliiM  Iio  I>i)!u  .’" 
“rkirn''"  >1)0  ;;aspt '}.  Itv 

eiln  ahv  fivo  \M'ar;5  f)l»i :  ' 

■\1\  ,vao«hu!Ss.  wtHiKin."  h*-  •riex 
•  rloiTt  staiKl  hcr«'  talking  t**  niP 
iMjriv  hi)inr;  nlrcarlv  you  ha\c 
’•('-I  live  .voar?.”  Stn'vrij 


I' lames  to  Order 


Curt  Comments  on  Current  Events 

And  i'  seems  'hat  the  was  can  also  be  given  credit 
for  reducing  •inpinployment  in  Canada. 


F'irst.  -.var:  second,  -war  loans:  third,  •war  taxe-s. 
.oiipon  la  L  3.,^j,j3,  unbreakable  .is  ii  is  endless. 


Cameron,  the  Ford  hour  broadcaster,  savs  that  there 


"y,--  mai.  Cn.intrips  --t  ib.M  |.nrv«i.i.p  wetp  ilPiflv  j  dpni.Ul.  and  are  .--til!  k-ft  won. 1. -ring  -I',,  i-,,lor  th.'  fl.-inie.s  in  umi  fcp 

(hRi  wRsn  I  enoli^;!!  to  hold  Kiis- I  dtnmd,  Anri  tho  pmspoci  of,  hf»w  iho  ‘ftorv  «r>t  out  iu  ii.s  "('ii-por*'  pinro  to  ordor.  MiaU  pine  rones  ** 

loff,  sn  ilie  police  lei  bini  go  bin  puilordpr  .nnd  .-Tabilitv  ui  Mip  world  ivnukl  j  form.— F’nrf  W'diio  ni.K  Ti  nw.. ton  real.  pip.-os  of  vio.hI  m  the  folK.wing  ihem 

-  !  i.nl  .-olufions  for  two  inmute.''.  .snd 

'  dr.v  in  .i  vvanii  mom: 

T  •  J  J  •  -  "1  a  -  1  trern  flamos:  To  onp  gallon 

I  Tl  Cl  /  i  i^T/YT*'l  ^  C  /A  I  T  ^  C^T 

JL  t  O  kJ  VryJ  f  fc  (3  \J  I  L  ■  V  L  FTIup  rkamps;  To  one  gallon  of  wa 

,  lei'  add  one  pound  copiter  .-iilphatp. 

■  Med  fl.'imes:  To  one  gallon  of  w-.siio 

•  ,  ,  ,  .  .  ,  ,  .  ,  .  ...  add  one  i.ound  .stronfnim  nltniti*. 

Ihe  large  amount  of  financing  large  surplus  accoiinis.  It  is  felt.,ada.  and  also  enible  me  country  to  -  yyrr  I'te.tt  prairw  Farmer 

'liai  niil  b-s  necessary  in  Canada  in  however,  thai  iho  wider  the  circle  be  of  still  .gfearei-  as.s-istance  to  Ihej  _ _ _ 

order  that  the  Is  made  among  (  anadians  the  more  Allic.s.  O' 

OrrOFflO'ITT  the  country  may  advantage  li  will  he  not  only  for  -  wasis 

FOR  FTERTOYF.  play  its  full  par' ,  Hie  present  loan  but  for  others  that  1”  hanking  a.s  well  p.o  in  broker-  -^n  old  gentlernen  showed  up  .=?, 
in  the  war  is  go- ,  will  likely  have  to  be  undertaken  9ge  circles  there  is  a  great  deal  of  i  mouHis  ago  in  Maoy’s  garden  de 
Ing  10  afford  an  opportunity  that  should  present  conditions  endure  for  .  surprise,  at  the  aston-i  partmem  and  announced  that  he  w.sc 

will  enable  all  classes  of  Canadians  |  any  length  of  time,  rFEASA.>T  ishing  manner  in  which  ''nalTmem  hito’’V  ffarden'''^Tip"\..c'' 


surprise,  at  the  a.ston-i  Pa''H'P^P'  a'ld  announced  that  he  w.s. 

rr,EAS  V>T  ishing  manner  in  which  .p' 

cj ‘  «  ,  t  '1  rt.pRitrni^nt  itito  3  pu. 

^T.RPllISK  sp1<?p  of  aiifoniobilcs  chasip(i  too  poupd?  of  jxoil  U>  pu;  mi'i 


_  '  .  .  .  voere  share  in  the  undertaking.  The  -  !  SURPRISE  sales  of  automobiles  cliased  too  pounds  of  .soil  to  nui  uim 

is  a  .San'a  Cla’js  but  "that  Is  not  his  name."  Would  |  of  the  large  loans  xvin  come  Along  the  Street  there  are  persis- 1  are  keeping  up  in  the  ■  tlie'lmth'uub,  thi-ee  bushel.s  .u' '  p.  o 

il  be  Henry?  ion 'he  market  aarly  tn  the  new  year,  tent  reports  that  important  ship-  T'nired  States  and  Canada.  'I'he  rea- !  mo.'s.  ten  pouiid.s  of  fertilizer,  eiglr 

y  if.  y  y  and  rdans  have  been  worked  out  so,  building  plans  are]  son  for  the  surprise  is  that  bank-:  rosebuslie.«.  and  eight  assorted  peren 

('ra='  TTr'rain  Is  o.,‘  to  orove  tho-  o.  TV,.- v,(.toaia.  ’-h”  there  'r(il  bo  different  formiC  FONSTRITTITE  likely  to  bo  rar-iing  Interests  find  there  little  in  ,  oia'a-  Ho  was  b.ack  again  rc.i'mly  io 
^  ‘  '■  -  -  w  L -ocl  s  3^,  ,,,g,3pg  (ipppai  REPORTS  ried  out  In  Can- :  the  general  sltumlon  to  iusHfv  the  repurt  that  the  bathroom  iva'.  m  fui, 

said:  ‘  He  'x'ho  comrr.ande  the  sea  roTrirrands  the  sttua-  . . .  . .  . . 

Hon." 


all  ciaifse-  of  the  nopuiation.  In  the  ada  in  tho  pew  j  new  records  that  are  being  'Tabl’d- 1  I*',-'  !o"'’ 

past,  i!  has  been,  foM  that,  ton  truicb  year,  .Already  mere  have  been  im- ■  ed  by  man>  of  the  companies,  fiif- j  ^  '''• 

•tress  po-haps  was  laid  on  the  large  porntnl  Indasirlal  deveiopmonrs  In'ferent  surveys  have  been  made  in  “iU  »  (  t'l 

companias  and  investors.  In  I'ho  now  cannection  with  the  aircraft  indus- ,  connection  with  the  ability  of  var-  Shortage  ot  Lhanae 

loan,  it  Is  expscte-l  Hiai  provision  iry,  but  latterly  it  has  become  evi- j  ions  centres  to  b'eak  all  previon.s  Shortase  of  .-mall  .  iiunge.  parti.-' 

will  be  made  so  that  almost  every-  dent  tliat  the  ship.vards  iu  Canada  i  records  in  sales.  One  of  the  inter-  lariy  foppcr.s,  bn.-  i.*  .-!,  or..-  ..r  :!. 

one  iti  the  rouniry  will  be  nhle  to  could  be  used  to  tremendous  advan- 1  esting  ones  show.o  that  in  a  great  re.’oni  .bffi.iuiti^es  ..f  retoilcrc.  in  .-ei 

do  »omcrh!ng.  and  Hie  drn..m!n;i.  i  lagn  in  supplying  the  renewed  re- [many  instances  people  are  pjytng  ''bori.-isc  i- i.'mpoi 

riors  of  the  proposed  new  tsMiie  miiy  j  qiilremerts  of  Groat  Britain,  and .  up  high  price  cars  .md  are  operat- '  ,^an''^'suppM  vn.iug 

••un  HR  low  ns  '*50.  This  will  mean  pet, haps  also  tn  placing  at  the  dis- ,  Ing  two  or  three  different  types  for  '  ^  rcpia.-e  I'nitci  smte-  mmi.' 


Ton  often 
what  they  w 
doesn't  do  s 


i  i  .  •  .  UT'  acesn  V  uo  ootrieviimg  apoui  it. 

About  x^nristmsLs  1  rccs  ^  ^  v 

,  .  i  .  years  ago  xve  vere  amongst  tho-e  -vho  held  a  new  definition  of  Lloeralism  U  that  It,  means  pro* 

,0  ’.he  opinion  that  the  rountry  w.a.s  s'lfferlng  a  tecHng  the  people  against  the  doralnatlcm  of  govem* 
serious  economic  loss  in  shipping  millions  (or  at  leaat'msnt. 

1  undred'  of  ’.housandai  of  Cbris'm.as  trees  to  the  M  ¥  ¥ 

Tr.ltcd  9'.atc.«.  On  making  careful  inquiries  we  he-'  Montreal  will  never  solve  her  fimirnial  prohlems  by 
came  corvirced  'hat  ChMsimas  tree-,  could  be  profit-  confualng  the  ttt2it*p8yftr8  with  tho  Idea  that  it  is  the 
ably  raJ.«ed  and  market  cd  just  a.- wheat  or  other  crops  banks,  or  tho  provincial  foveramsnt  or  the  federal 
In  fact  we  arrived  a',  the  conclusion  that  in  any  event 'government  that  ft.n»  reaponsible  for  the  dsbt  Bituatlon 
the  amount  of  pulpwood  represented  by  the  average  |  which  hoe  bean  created, 

Christmas  tree  would  not  produce  more  tbaji  on  or-  tf,  if,  if 


^  pD’^napn  >'ot'  laiu  i***  inr  iiiuuQLi  iui  '4ov  »  lU'  icji'ui. 

n  the  wicked  thrive  heca'use  thev  go  sftsr  i '^'‘"^DanivB  and  invesiors.  In  ihe  nmx  r.mner’Hon  with  the  aircraft  indus- ,  conncctic 
want  while  the  good 'vonder  whv  somebndv  expected  ihat  provision  iry.  but  Inttorly  u:  has  become  evi- j  ious  cen 

somefhlng  about  It  '  ’  b**  'bade  so  that  almost  every-  dent  tlmt  the  ship.vards  iu  Ganada  records 

.M*  ®  ‘  u.  fcU-.  4f*4n  Sr*  nHlp  to  hra  in  t  PAnT  An/4/>ti  a  a  Hva  n.  I  Dst  In  rr  r$i 


Shortage  of  Chanac 
ShoHage  nf  .-mall  .  liunge,  pai'.i.-'i 


tain  .'PUlre.«.  The  shiii  l.'iKe  i-  l.'mpoi' 
ar.' .  and  '"  ill  he  i.iurrei  trd  ji-  Hi.; 
Cana.iian  mini  .-an  .«iippli  i  h.iugb 
coins  lo  repla.-e  I'niteU  .Stfite...  mon.'.i 


'.har,  Cnnadlana  will  be  able  |o  join  posal  of  the  United  States  govern-  membors  of  the  families,  and  the  withdravin  from  Canadian  .  in hi.m inti 
"igeHiei-  !u  one  grunt  tnovement.  fo  '  inuni,  fleofs  of  vessels  that  might ;  total  outlay  in  the  long  run  is  about  ;  Normally,  rni'ed  Fit.Ttf  -  .-iivcr  .mil 

nboT.  tiini  ibe  Dominion  Is  rig!"  Ui  be  used  pni  tlcularly  In  coastal  Hio  same  as  formerly  expended  dur- '  copper  coins  .-in  niaie  fi-cci.i  .n  .  'an 

ivIHj  Hu*  .Mn'hur  floiiniry  In  the;  trade.  Awirdlng  to  Sireer  report.*  '  Ing  the  course  of  a  year.  Th©  lower-  ad.u  and  dunne  the  tnurist  .-.'ason  ma,' 

gfoa  1  iiisk  Hid  ban  benn  uiidrrta-  (he  Initial  development.  Is  likely  vo  Ing  of  prices  also  of  differen’’  cars.  Fimount  m  as  mu,  h  a.s  tic,  oi  ..nn 

k'-n. ,  In  Hie  Idu  war  nitiny  thou-  have  aSHOclaied  with  It  some  of  the !  particularly  tn  tho  United  States,  j  Mp"  .  I'"''  '  ui’e' 

Miiide  of  (  snndlaiu  bought  their ;  larger  American  companies,  who  has  opened  up  a  still  greater  field, '  133*,^’  ih”e  ”t'pndcnf  \  is  fo,-  i?,',.' .  ..in 

first  bonds,  (It'd  thn  I'ceoril  nhowi'd  will  also  help  to  finance  the  under- 'with  I'ho  result,  that  many  centres  '  ^gg  l,g  ,■,.patl•ial.'.l.  iiiui  Hu:,  icn 

ini.t  iiiiihi  of  ilienu  ptiople  who  went  i  taking  that  will  likely  be  worked  report  very  large  increases  in  the  |  deucy  hn.-  h.cn  ai'.clcV;iicii  m  ll’l■^■M 

liiiii  Hii.  nutket,  and  made  (heir,  nut  at  differeni  pninis  on  Hie  fan- '  number  of  people  who  are  making'  fnontii.s  l,\  th"  oiieintion-  of  ihc  l•'.'t 


age  in  circulation.  When  the  I  nfe.l 
Staten  dollar  goe,-  lo  .o  he«i\,v  (ire 
miiim,  Ihe  teiuleiT-.x  is  Foi'  Hr-  .  oin 
age  to  lie  l■(•patl•ialell,  .uu.i  Hu;,  icn 


(Unary  new.spapor,  even  If  K  were  aultablo  for  that  |  Pnominent  oiiaqeittUons  of  prCKluoof"  Ut  Hie  Uuite.l  inveHUuefii,  fouinl  h  ndviuila-  udhin  seiiboanl.  In  addition  Lana-  their  flrsr  purchase  of  0  c.u.-.  The  eign  Fkwh.unge  I'ontni  MoupI. 

purposo-- which  would  be  doubtful.  And  llie  thoufrhl  [  Btatoii  Have  reponUy  R(JT10  on  reottrd  tut  opposing  dls-  gi-uu.-.  i».  meUf  further  piu’chnsett  of|dliiii  Interestn  will  hnvi*  a  liiige  in-  dovelopnieni  nlso  ha.s  permitted  .Men  hnni.-  nre  rcporied  lo  i„  riicei 

occurred  lo  u«  that  perhap*  once  a  year  »>ti  Chrlat- ;  erlmjflau»ry  lnxaU«n  on  any  form  of  retail  dlatrlhu-  K"veriiiii.  iii,  provitu  lal  i.r  mijnlcl-  v(;sinn;nl  In  !i.  h"i  If  preMeiii  plans  ,  many  of  Hie  companies  ke(?ping  up 

.1-  4.4  M  ^  Ali.  $4  i.  4  .R  I  ^  a  t  luil  irniutfA  vVii'ii  thf*  i;rowfh  Kn\-  fftiry,  inv^Klois  will  hIko  hHvn  mi  thoir  schcrliih's  nt  n  verv  hiph  rat#^.  'm  '  n.  no  nu  i  nan  i« 

in«B  Day  the  average  citizen  preferred  a  Chrlstmiui  turn,  baeausu  such  Uwllon  W  Harmful  to  producers  ...  curred  ..vc  ,1,,,  lasi  opporiunlty  of  h.w.mvna  idenllflod  even  during  inc  hol|.l,-,v ‘Reason,  and  T’n.no."*'  Tr.Ti 1  i'"  ‘  'I'ee.', 

tree  to  a  newspaper,  oven  th.tugh  ther*  would  appear  and  inereaaes  eoKtS  to  eopaumera  it-n  U  i-v  rlguic.l  mat  lliore  wlili  ih..  Imporirn:  .i-velopmc ms  vortoiis  plants  '-eporr  ihnt  they  nre  pjvinr  .  h;i ng'  m  ‘olmr  \ 

to  He  no  reaaon  why  he  could  nol;  have  boHi,  Ift  ifi  Ih  if  n.n  .-iili  ruun;.-  Hioucande  who  Juivo  ili«i  nre  coiiienipUucii,  Tlic,.,  has  being  inxe.i  lo  ihe  limU  to  meet  the  fn-m 'hs.i  hern  utmg  onc.rrni 

However,  each  ve*r  a.s  the  Yutbtiiie  ' aeoson  ay*  1  Uremler  Ab^hart  ta  tirotn.idnft  Hiai  "ifiteros.-frec  ‘  y. .  '<•  m^l.-r.  I'.icir  firs'  inv*<M,iii«iii  been  a  dc  ldod  rwlsl.ui  In  ilic  plnuK  dcinand.s  being  mud©  on  them  by  1  nf  mo'.  he.s.  oiinm  films  hn 

.  ».  A,,  i  .  .  J  A,,  i  il  _i,  1.  1  ,.1  ^  A 11.  _*  >1  •  n  II  (  inndli”j  i'sHua,  pnd  ihey  will  on  wlilcli  .••iriflin  lypea  of  hoata  c,m  denlers  in  dlfferont  purls  of  the'  caniinucd  pricing  y.-iicle.-  m  o'i 

prooehes,  and  The  Chrl.tmaa  trees  make  tfwir  ftpp^ae.  hoops  Will  He  ftvaiJablb  Ifl  .Alberta  hoob,  However,  uc  e  oi.por.unliy  even  h..  constriicicd,  nud  d  Is  cl.Hmed  country,  fncldmlallv  t  madksn  car-  ho  thnr  may  „uii  not  need 

snr©  In  Ihs  merchandiatng  rtlatnclH,  the  erltlrlam  of  (!(»©«  not,  tffty  When  pf  jww  bia  govemBASBi  pHipuue.s  „  1),^,  ,1^^,  jjMveni-  Hiai  Hiese  cun  he  cjirrled  oni  In  one  linve  made  for  high  proilun.lon  at ,  '  bange  in  copper.-.— /jisiwhuO; 


lugs  thn.  bus  .u  curifd  ove"  ilu.  Iasi  opporiunlty  of  horotri  ng  idenllflod  oven  during  tne  holliLuy  season,  and 
icn  i-ti  ra  il  i-v  rigui  crl  ihat  Hiore  wlili  i.lm  liuporirn  il-velopmciiiM  vnrtous  plants  reporr  that  they  nre 


Hiou-aride  who  Jiiive  lli«i  nre  coiileinpliuei] 


has  being  taxed  Iu  ihe  limU  to  meet  the  firm 'hs.i  bem  u-mg  onc.rrni  l.oxc.- 
...  m^l.-t*  I'.icir  flrsi  invcM,iii«iii  been  it  decided  rwlsloii  In  I'lic  plniiK  rleiiiand.s  being  niade  on  ihetn  by  1  nf  mot.  he.-.  t>ilii‘r  films  lime  .lis- 

II  (  rnndirm  i'sHue,  pn<i  they  will  on  wlilcli  ceriflln  lypes  of  lioata  c,m  flenlers  in  dlfferont  pnris  of  the)  caniinucd  pricing  y.-iicle.-  in  o'i.i  cent;' 

ii.Murrlsil  (he  oiiporiunity  even  h..  eunstriicierl,  (utd  (|  Is  cl.nlnied  country,  fncldenlally  t  madia n  car'  '■•o  Hint  ihe.v  will  not  pre.l  lo  giv 

h  Me  tins,  i.-ia'iS  Ihfti.  lUe  govern- 'Hia  I  Hieae  cun  he  cjirrlert  0111  In  one  hitvo  made  for  high  pi’oduci.lon  at,  chiinRe  in  copper-.  Distrihution. 
il  will  ufuieriako  in  conneciiou  qiiHrier  of  Hie  iliiin  formerly  re-  nbiny  olhrr  polnta  ihni  supply  v-nr- ' - - - — - - 


the  rt©«truBt(/m  of  the  trees  involved  is  revived,  UBt|to  put.  the  Pfifieme  WtiO  efteet,  InlereaL-frss  Jesika  may  insit  will  ufuicriak 


cliange  in  copper-. —  Distrihution. 


der  fhs  elrrutBStaflces  tha  f'VimlniHfl  ffoeeslrv  Herviee  I  he  smaft  pnlilirs  but  Ihey  fioiinii  Huh  eHouciF, !'■  ginl  ,  h  ihe  ij.-e.seiii  war,  Of  cuurris  Hie  qiilred  hy  Hiu  atiip, yards  In  Ruropean  ions  paria,  anil  this  In  turn  Mas  The  t  mincisi  Tone*  i*  p.ibiis!,»ri  «. 

/  .b-  tc-,Vu,ul  tWiMrimbm  of  MIbbh  and  HeHRureeR  finHBHifli  tn  iiH  ‘but  liiat’a  -ocial  cienii  aii  '"'ii*  l.he  m'Oie.v  miUl  eome  coiinirieH,  rihoilld  ill©  plans  develop  mCftlU  tl'enimdoiis  Induslrinl  rivi-  Yrs'V  9ir«.  \V.,i  Monir«l_  bv 

of  Ih'  ineufftiBe  eempaiHes  aad  ia-,they  era  soaig  m  prm'We  a  ireaen- .  ploymont  in  many  -,t  the  leaxling  ^  Mo'i!r':;i 


hM  token  «  wIm  kt«p  m  uwuia#  M  artiple  wk49k  Ipvef, 


I  duetmt  fkO’H  Are  eerTfiAS !  4ea»i»T«iui»  tn  naxploymimt  la  Cta.  \  ««atr««. 


As  £.  I^omaa. 


fd  It*  1 
h','  T  h« 
Pubitshiii  a 
5«cr«i«ry 
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HINTS  TO  INVESTORS 


Gpncral  .Steel  Wares 

Thr  tninmon  r^turl,  'il 
.UrrJ.  /ir/.s  hrrii  rri^o^nnicurtrd 

fn  >IU'  ri.s  II  .'iprnilrilii  I-  hint  li  ifli 

prospccla  foi  npprcrinlinn  iv.  rnhir 
rn  thr:  (1  minith:;  <>;  ii  iiriir. 

1‘lcasr  iuntinii.  Itii.t  nifwui  vliirh 
1  onirn  fi-nm  n  Inohri. 

At-fio.  »ii  woi//  iipiuimi  1.1  thr  iiirir-\ 
hrf.  abrjut  rrartif  (ii  </<>  up  aiinm?  I 
om,  told  that  aflri  is  <». 

rjoor].  tlPM  to  hini  lotmnon  .stoi'l.'.s, 

Ii  /fti’s  I'oirccl  ?  -T.  II.  O. 

(ipiicral  iitcpi  \\'.Mre3  conmiun  n)i- 
I'earr-  to  offpr  sonn;  attrartioii?  as 
a  FpeculRlion  al  arouiKl  currcnl  Kv- 
pIs  (close  on  .SHtiirclay,  Derenil’cr 
2.Srr|  I  of  about  In  the  r-vent 

of  ,i.iiy  prnei  ii  iipti.irn  in  the  sloi’k 
market  the  issue  miKk*-  be  expected 
to  move  lip  with  the  rest  of  the 


r  i\ <;> I  I F,' I l:i 6  li  'jiii  .■luO-K  riOri  -'s 
I  in  rirrianl  to  Ihr-.ii  iiural- 
iiirpiit  nnd,  pi  oblctm  »rr 

rit  Aii.'ii'.ers  aif  bitucd  I'/io/i 
tnformaH'jn  nhii'li  THE  EE 
NAXCrAE  fIMES 
leVoblr,  fair  and  unprejudiced, 
but  beyond,  the  nrerctse  of 
earn  in  .incuiiny  snrh.  tnfor- 
vuition,  THE  FINANCIAL 
TIMES  cannot  assume  respon- 
sibiWy. 

Tnipwics  must  bear  the  mg- 
nature  and  address  of  the 
Kntcr  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
he  of  public  interest  anil  he 
pubUsh'^d  Stamped,  addressed 
tnieiope  or  postage  should 
a<  company  all  inquiries. 


The  Comintt  War  Loan? 

I  sro  that  thr  i/oiernnienl  i-^ 
planning  for  n  War  Loan  to  br  ol 
fried  early  ne-ft  gear  I  hcii-e  nhoa> 
^I'JoO  recent hj  received  on  a  life,  in- 
.iurnn.ee,  potiry  imd-  U'ould.  be  (jloil 
of  your  n<h'i>:e  an  hi  u  hether  I 
.ihoutd.  put  fhi.s  money  m  the  <  om  I 
ing  loan.  A.side  from  r  on  side  rat  ion  a  I 


War  Loan?  ment  \\'.nr  loan  at  ihu-  lii-i''  \c..iim 

■  aorernmeut  ir  'Uve.tment  merit--,  ...n,*  ■ 

"  e,.,„ 

rar  I  hfive  aboaf  o'  ,  o  ■  >-  ■  .  ■ 

-,ved  on  a  hir.  in-  the  mye  ,,, 

,/  mould  be  gbid  'bes  ..eenrity  of  eajrncid  ,nnd  ■.ne,,nn' 
,s  to  u  hether  I  P''’’ eonsirleiat.ions  n-e,|  hardly 
f'niri*  into  tljc  riiiopfinn  :il  .ill 
oncy  ni  fhc  ^  otn  !  * 

im  i  onsidernfion-->\ 

eh  of  re.urie  Canada  iNorlnern  rower  Com. 


of  patriotism  -uhirh.  of  course,  nr-  '-anaua  iNorincrn  rower  t,om.  the  lompanu  rrduerd.  i  hp,-  the  leieutinn  of  Boildins;  ProrlucLs 
i/ieat  at  a  time  like  1h>s  do  yon  fjolrling  2'>  shcir.e-s  of  t'avfid-i  .V'/r-  stork  and  knou  .  from  perusals  ol  ^tiaics  rather  than  their  disposal  at 


■  '  .  -  I  I  .  I  i|  -.ililv  ex-rerded.  whtiji  would  mean 

__  no)  eandnp.s  tor  IPTI  erjiiat  to  . 

J  ends  a,  share  or  bettor  on  the  capl- 

\  O  '  ' 

<  ■ernpriiiy  i  mode.stly  rapilalir.ed  i 
_ _  _  in.  relation  to  normal  eaminje  I'ower. 

..  I-  I,  .  evreption.alty  wetl-m.-ma^ed  and 

ull'l<linit  rroducis  tiaji  ;ii>  iinpre.ssive  .-oirpiiis,  workmj^ 

/  ion.  soon  :il-arr.i  r,f  Fhiibiinij  fapilal  and  e.i.sh  position.  Il.s  prorj. 
n  I,  In,  h  ,  ,,st  me  rpnte  o  lot  "eir  ...re  in  wide  domond  in  'h-'  roti- 

/''■  ikai'  the,/  ,,,r  -i  llin,/  at  on  th'-  'iiet ion  industry  and  iLs  ptani.s  are 
natil:it  lodin/  ,A  n  arguaiiitani  r  oj  ia\'t.trably  located  to  serve  the  (.tan- 
till  l,,olrr,aite  I  ai. SI  a  1 .1.1  adn.ird  a'ii.in  uiaiKoi  from  coast  to  coa.sl 

no  to  sell  them  heraii.ii  ol  lloi  like  At  lea.st  iiiitil  the  n'n  r  :  illialiou 
hho'id  that.  In  irar  finie.  hintd’na  is  more  elearty  defined  Ihan  it  is  j 
I'lll  he  ir.is  in  volume  oud  eaniiin/i  ai  present,  WC  WOOl'J  sug’gest  ttie  1 
of  the  (  onipanu  irdurrd.  I  like  the  reieution  of  Bojldins;  Pniducts  i 


Orr«^‘)i  '•i.'h'Ws 


dniii'.  One.  of  ihe  P.eilm  offici.'il.' 

it|i  \\  honi  Herrmann  hail  conferred] 
testified  ihai  lie  had  i.old  Herrmann  i 
iiof  to  ronimit  .sahotaee  unies.s  the  ! 


line  for  orders  for  "tin  lials,"  har- 
rack  cr|Uipmenl  and  other  military 
requiremenl.s. 


.  .o  T  "!i.’^r"'  ^  -^  entered  the  war.  taptain  Hinsch 
of  a.  uai  .10I.,.,.  indmiited  that  he  had  eondueted 

„  ,  I  salmtaci'  wort.,  hill  denied  eonnee- 

.  of  bui  diiiK  Produeis  j  ,j,„i  j^jnestand 


rile  claimants  redoubled  their  ef¬ 
forts  WozniaU  eame  out  of  htdlns 


j07  r-’Uce  d'V.iiue.s,  Moniiea! 


cau.se  he  did  ine.-.srd  tie  her  hotise 
I  with  1)1 

■h  -t- 

I'ietniiui  l.iwvf'j-.s  hired  batierie:  of 


lini-;  the  Kimt.-I.aiid  'ire  and  assor.iat-  ment  had  not  h-f  ;i  nrifeii  i.i  1^17 
iny  \\  itli  Herman  .spies,  Thortie.  the  i  but  ''  rai.-i  '  ,  Anierii  an  taw,%ri"' 
•  'miiloymeut  aaenl  at  Kinssland.  le  !  iiired  jnr;r  mvii  e.si'i  ri.-.  and  li)..':- 


nirtied  from  the  "crave."  -aid  he  had 


d-’M.ir.  were 


good,  time  to  bin/  f-om.nion  .ifoet.'.i.  libtWu  ^  ^  think  thi.s  mould  be.  a,i  good  a.  uay  thrin  finii.r,-  common  who-/'  ,-,,st  /nr  nour  f{int-i  to  Inve.itor.i  jiages  d.nr-  thi.s  time.  [ 

h  thi.i  correct  ’’  T  H.O  '''  ,  I®'"''  "'’i'  inrest  my  money.  Hace  quite  o  hit  more  thou  llo,/  an  ing  llm  fait  lire  or  sir  vear.i  Ihol- _ _ _ '  \ 

•S  spccthalmn  -It  sro^^^  I  •n^'^raging  up  on  my  rrUnn.  The  or/rer.  that  if  mould  be  good  bim.  "  '  V  ^rnmann  had  conferred  ]  tp.so,,,  ....-t.  j 

elsTclosr^^^^^^  rT  f^'iicinrial  Ttme.i  vrAdcr-  stock  gives  a  good  yteld  at  pn  sent  ness  to,  ,„e  to  .lell  mu  /7vt/r/t-.i/  ’’V’  rV  I 

2Srdi  of  'tboiil  '»*’  HI  In  the  event  m,nLhet^  |  .stand.s.  in  recent  repot  l.s  of  .an  im-  prmp.  h  the  new  guvernmriii  F'r.-, duets  and  rewvr.rt  Hu  money  in  ,  j  .j07  PUcc  d  Vme.s.  Moniiea!  , 

T,'::  -:iZ‘ZL  1J' »'  .-e-r.'"'"! -"i  ^  ^ ■'  "■  -n''- ‘ ”e"i- 1 '1- - — t 

,.11,;,  ."“‘"r  -t,,  "liBHlbc.  l.a.  „lv.„r„l  durin,  the  ,vo.k  „n  th.  80  ,,  p,.,.|  /  i - - 

tequirenienl.s  a  v  ti.c  bee,,  obtained  on  holding.s  in  j  It  must  be  realized  that  a  w.-ir  to  ,a  new  high  for  the  cuneiT,  year  in  regiilnr  diviilends  and  extras  mi  f..,,,se  h.^  u  ,1  me  -rd  ,m  her  hm-e 

'  _  (.alitoinian  field  and  promi.sing  |  loan  offering  to  the  public  must  be  i  at  around  18'  j-19.  At  ihi*  level,  account  of  operations  fm-  ttie  p.i.d  y.  .v.  y  ‘nn  i„"'  .  ,  .  ' 

A.s  a  speculative  hold  over  .-i  re.sull.s  from  drilling  on  properties  I  considered  in  a  .somcwliat  difterent  however,  the  is.suc  .still  provide.^  a  2  vear.s.  Thi.s  i.s  an  attractive  re-  ,  > 

medium  term  period  -say  the  next  jn  Texas.  .Several  new  wcll.s  were  light  from  an  ordinary  government  yield  of  about  6>2  per  ccnl,  a  fairlv  tuni  on  a  .slock  of  this  calibre  and  '  '■'•‘'‘naiiis  redoubled  their  rf-  ..  ,  ''  , 

r  '^’b'  merit.s  inought  in  on  the  prolific  Oklahoma  loan.  P.  would  doubtless  be  the  aim  generoti.s  return  on  a  slock  whirh  makes  a  .swileh  into  a  more  -pccu-  MozninU  c.nme  mu  of  hiding  •eini.ui  ..n'  Vf  is  luie,  batie:  ;e.-  o, 

of  the  .stoe^k  are  not,  however,  so  city  holdings  also.  of  the  government,  in  making  .such  has  the  coverage  for  dividends  .,r  latfve  class  of  stock  espcciallv  for  ''uostmned  admittei.i  ,=ei-  ^ 'Pens,  who  sm,.d  tha’  docu- 

a.pparen  .  Divirlcnd  prosiiecl.s  musi,  :  During  ihe  major  part  of  this  an  offering.  K,  achieve  a.s  wide  n  Canada  Northern  Power.  the  Inve.-tor  who.se  primary  tlhiec-  'ire  .snd  nssor.i.st-  uiem  had  no.  h-,  nru  en  in  1^1. 

.after  all,  he  accepted  as  the  prin-  year,  operations  of  Canadian  oil  re-  distribution  of  the  bond.s  as  would  Company's  income  ha.s  Iieen  ,ie-  live  is  income  n  propo.sition  of  •'''r'P'Sn  .spies,  rhorne.  tim  iou.  )'•  ■  Anmioan  tav.vr.  ■ 

etpal  factor  m  the  market  outlcicik  fmers  and  distributors  continued  be  po.ssible.  It  i.s  al.-m  unlikely  ‘hat  dining  steadily  month  -  by  -  month  somewhat  doubtful  merit.s.  ,  .uuiiloymenf  acieni  at  Kinssland.  ic  ,  luie,]  jnr.y  imn  .'\iori.-.  aud  im.'o 

lor  any  alnck  .and  po.saibilitics  for  rdalivdy  unfavorable,  margin  of  there  wntild  lie  any  closing  of  the  during  the  past  year  despite  a  con-  Tt  is  true  th.at  residential  lurid  'p'-neri  fmm  ihe  •'cr.sve.  ;  a  id  he  had  '■■"u  '<■  i.'ot.ii.  we.,-  -po  i  mnlviriz 

.sn  early  dividend  on  .Sli-el  Wares  profit  over  sales  being  di.stiuctly  book.s--thi.s  on  ihe  theory  that  Ihs  si.stent  expansion  in  sales  and  pro-  ing  dtirin.c  war-time  is  no!  liliciv  f."l,  ' ‘'I,  i  ircctimi. 

common  appear  more  or  le.s.s  ob-  meagre.  Recently  ther"  w.as  a  mi- i  greater  the  amount  of  the  subscrip-  duclion.  Recent  downward  revisions  to  be  particiilarlv  active.  On  liu  •Jerlin-i.pnoinie.i  p.iv-  omiia,.  .v  it  ,i  ,  hn-e  ,,f  the  .p-piimil 

iPci'case  in  sidling  pnecs  of  i  lion  the  longer  ihe  government  in  ratc.s  have  been  the  main  factor  other  hami.  e.^neciallv  in  ilic  e.ntv  'lie  rang,  du!;  ii|i  a  rheek-  mr-a-.io.  Pc-p.i.,  ;,ii  .-I't.-n  «,=  .  i  u' 

For  the  year  IP.'tS,  Cirncral  .Steel  ?.s'?pline  which  suggc.st.s  .sonic  .slight '  could  go  without  finding  i'  nece.s-  in  the  decreasing  net  revenue-  stages  of  the  wat,  any  .l.  i  liii,'  mi.',""  In-  l■a.vn1l■tu  to  iicjiiii.inn  me.  ise  lem.imr  i  imio  ■ 

Wares  rejiorted  net  earnings  aftci  improvement  in  rondition.s  in  IhoKsary  to  .ro  back  1o  ihe  public  foi-  a  On  the  basi.s  of  operating  re-uU.s  residential  coustruci ion  mav  i|'nt '''"''i-  RIack  foui  '.lai  cvnici'  -e. 

•all  eharge.s  equal  to  87.15  a  .share  industry.  There  appear.?  some  rea- 1  new  lotin.  Tlici-e  would  al  o  tic  Iho  for  the  first  11  months  of  thi..  y-ar.  likely  be  more  th.an  oiTsei  liy  in-  *  ui,ist  rlre  nia ;  ir  ei  Idem  ■  'a;  It  ''.a.  'iiieilv  due  i'  indicai  top,- 

on  the  outstanding  [ireferrrd  .slock  «on  to  believe  that,  undot  war  con- '  que.'Tion  of  the  prestige  which  and  .allowing  for  a  redurtioti  in  creased  activity  in  •.ndiistrial  build- i  uo'-'a.'.ir.i'  or  the  p.age,-  o'  of  fr.) ml  on  the  pan  of  ilie  Herman 

•and,  after  allowing  for  regular  .87  ditions,  oper.ation.s  in  the  dome, Stic  would  accrue  from  a  tieavy  over-  fixed  clie.rgc.s.  net  earnings  ;,f.pr  .at!  ing.  V.'hen  w.si  utders  tc-aHv  liegir.  j" "ftrten  invivihl’  defense  that  ilu'  tune  c.a  se  wa.s  re 
dividend  requirements  on  the  pre-  field  will  continue  on  a  more  .“alls-  .subscription  of  the  loan.  write-offs  and  appropri.at  nns  for  to  come  along  ,as  th-'v  iiriihafdy  !,'ipioii  'Hermann  inc.s  oiicned  iliicc  >T.ar.-  ae,..  ,\t  she  iin.ii 

ferred.  to  2  cents  a  .share  on  Ihe  j  factory  basis.  .Should  the  war  con-  U’ith  the  foregoing  tn  mind  it  19.39  may  be  about  l.s  cents  .a  chare  will  do  .soon-"^thi  re  is  iiriio.*!  boumt'i  Hilkcn  foiuid  i;  hi  his  atim  h-.  r  nc  lieitcn  i.a  -  .i,aau;tr-  i'p' 

com  in  on  stock.  This  compared  wilhjtinue,  the  crude  oil  situation  aji-  might  be  expected  that  ihe  govern-  or  more  below  the  1938  figures  of  |  to  b"  .a  ion  i,-lr,i  .■ihl'-  voium-  of  nlaiit  ' -hste.i  tho  the  mes-nc..  wa  ;  Vmenc.an  clainif  m  •  p:-odiiee,1  an- 

■812.34  a.  share  on  the  )ireferred  and  pears  likely  to  improve,  bolding  out  ,  ment  would  not  "follow  tlie  market "  $2,17  a  share  on  the  common  .stork,  construction  and  addit ion.s  f  has  I  "■  r;neii  bv  tl-’-rm.iiiii  in  'lex  co  c  it.'  "’her  dma  laMnc  e-.iijbp,  from  thr 

77  cents  a  share  on  the  common  prospects  for  incrc.a.sed  returns;  too  closely  in  deciding  upon  ihe  I  This  would  .still  leave  noi  rarnings  alrea-Jy  brrn  uidiraied.  a:  a  ma'-  hoitb  .after  .Vnierira  entere.l  : li.- I  ['‘''•s  of  a  compan>  nitii  •' hwh  Ilil 

earned  on  the  s.amr  ba.sis  for  the  [from  U.f?.  crude  oil  suhsidiario.s.  terms  of  a  war  loan;  in  other  word.s  equal  to  $2  a  share  oi  brttn  on  ter  of  fart,  that  Building  Pi  orhict.?  i bv'ugh'  m  him  l>,,  I’''’"  Iti'd  ’''‘'h  <  ■mn.^.nd  iusesiig.a 

year  1937,  Sale.a  this  year  have  been  I  Coverage  for  the  $1  .a  .'hare  divi-  that  a.  coupon  rate  may  be  decided  the  common  .stock  .as  .ag.ain:',  divi-  w  ill  prohablv  derive  .  op  .idrr.al>!->  I  R‘'’'m.aiin''  rh.uif-'rur  .and  confiden- •  f'"'?  o.'.d  unc.irthcd  a  iniri  ro  Hd 

running  well  ahc-aAl  of  l.a.st.  year  and  dend  rate  is  .substantial  on  the  ba-  on  which  would  be.  higher  than  nor-  dend  requirements  on  the  !-s,,i'  of  busiii.rss  from  the  imilding  of  ban-  |  ‘'i  '-’i’d  iim  ,  p  n.^-.  an  appeal ;  ken.  '\n.te;i  hu me;-  .) sto.'i.at - 

operating  resuHa  are  expected  to  sis  of  eaming.s  for  lire  past  2  years  mal  bond  market  conditions  might  $t.20  a  share  annuaJly.  In  other  garr.  etc  ;n  connei-tinii  n-ph  tb-  f''!  money  .'-ipics  who  h.ad  flc<l  to!'’  t'lc  Kni '-.-liml  ard 

.ahow  .some  improvcmenl  over  1938.  and  outlook  for  resull.a  in  1939  not  call  for,  Tt  might  also  be  anticipat-  word.-  current  eamtngr-  are  running  '  hlmpire  .su  tr.snims  -cheme  for;  'hM''"  .,11  «chi  lo  x  on  Rckb,srdT.  Haskell  nre--  li  Imre  the  f.-.How:ng 

nirectors  this  moiiHi  cle.ared  up  >?fPa.fly  different  from  last  ed  thal,  a.s  in  the  c.sse  of  X'jetory  st  around  1  2,'3  times  emnn-, on  divK  Cauad-u  j 'l’‘  Hei  m,-),);.  .\mhar.-adoi  there.  ••oHcerii't  n-ute,,  m  im e-h  jiTt : 

divuiend  .a.rrc.-'rs  on  the  preferred  V^ar.  Directors  in  the  pa.?',  have  foi- ;  Loans  and  War  Loan.®  during  the  dend  requirements.  For  Hie  year  id.'.i,  lonu'any  ,  ■  !  "■  u ii  t.sle  of  then  '  nhant  dPcds  .and  Xm  delightci  t,.  iii.v 

stock  .and  regular  pa.x'inen’s  on  the  a  policy  of  paying  a  ye.ar-  war  of  1914-191S.  bonds  uoiiki  tio  f5ince  the  new  Godhoiit  go-.ern-  porteri  n-i  can’Tyi  .otei  all  j  pb'"  '"i  'ui'por;  Kektir, rrit  h.  r]  no*  \,iu  1 1  iul, Uilur-c  .  '  foT-ei  t  -i  k  i--'- 

-enic)!'  i.ssue  nia  y  lie  cx  peclerl  f  rom  cash  extra,  when  and  a.s  earn-  ;  issued  in  sma  Her  denomiu,a  1 1on.s  .so  ment  in  Q'uebee  assume  it  office  charger,  equa  t  to  77  emt  a  .-■ha  re  ,  h  c  ,’11  o*  i  i  er  r  ni.a  g  n  anti  n  it  h  bel  d  '*.  on  a  u  •-’  *  a  i'-  r  \  n't  I’lr  \ .  '  *  a ;  'b  8*-  ii  ,-i  , 

now  on  .as  long’ as  earnings  of  the  and  prospects  justify  such  ac-  as  to  make  the  dif?tribut.ion  of  ihe  nothing  whatever  has  been  .®H.id  re-  on  iis  outainndin.;  ■  apii.ai  stork.  ]  Ib'l  hardt'  quc'  to  Berlin  .'-iiii  H  e  ,  ,  I  •  .n-  m  .e  ' 

company  permil .  This  would  appear  tion.  This  fact  opens  up  possiblli-  loan  among  the  small  wage  and,g8rding  its  plan.®  for  proi  oeiling  This  rcprrseuteri  fib  a  shai"’  on  d"  •  lien.'.  Hr -r.’n:inii  and  the  an;-  |  \ne  .u®  I’l-jilier  •'i-.,  urgrn' 

to  open  up  ro.ssihili.ies  for  tlividend  ties  Iwth  for  increased  yield  and  ap- }  salary  earner  possible.  i  xx-ith  or  abaJidoning  the  DupD.-isi.®-  the  former  "A"  .-jud  "1’.'  .toeks  ofu"®:  cr.in-  Hr.-ini.ai'n  Herm.anx ';  of.  ,  nee  I  of  an.-h,-;  .-r  ..f  j.---.:-, 

action  on  the  common  .stock  but  Pfcciation  in  market  value  of  the  Allot  the  abox-o  is,  of  course,  pure-  conceix-ed  poxver  development  plan  i  the  comj'anv  wiiicli  v.-er  •  iplit  i  f<ir  I  l  ui.' ■  iih.  veie  '■r,;ind  .among  th,- 1  « oi.ihi  like  i,.  f',  b  i.iui-,,- 

there  are  offsetting  factor.®  in  this  the  event  of  operations  ly  conjecture  --  a.s  already  pointed  Former  Liberal  government.,  m  th®  1  in  December  of  i.o-t  y-ir  ,\tl-*im  i  me^-Hci  ®  inienente.)  hr  the  Rnti.-ii  |;..on  .t®  po;.  nhie  ,,n  Hu.-  .t'..,iiiu" 

direction.  Early  in  1!».37  company  re-  t'howuig  any  improvement.  out.  detail.®  of  the  loan,  if  one  is  in  prox-incc.  however,  have  never  fav-  peak  in  earning  ,  f'"  ttw  .ompanx-  ifr  r,-’,nann '-•  me-.-.'ige  lo  Itilken’  H;)ken  litod  m  i.’olend  i-'k  in 

funded  its  then  outstanding  funded  -V  ¥  early  proapeet  a,®  reported,  hax'e  not  ored  public  ownership  of  power.  It  wns  in  1929  when  ne*  \y.-o.-.  rqni-v®.  -•  .-i^  n-i  ittrn  m  lemon  .ini' e  .-leros®  j  iimorr  "Anoihe.  \iei,.:y  "  ought  ■' 

debt  with  a.  new  i.-sue,  coupon  rate.?  3|eel  of  Ctuinda  Common  or  ■  ®rP®4‘ently  been  serious  con.sidered  seem.®  pos.®ible  that  the  reern’  move  lent  to  .$.-111  a  etmie  on  'p-.  -■  no  ;;,p  .,*■  fii  npK  B.i.ok  ila.ieil  '.  fei  -,  ,  Kin  .•.■lauu  a  f.-,  ■.  ,  . 

on  xx’hifh  represented  a.  material  j ''’y  the  government .  Tt  doe.®  suggest,  (p  Can-ada  Northern  Rower  common  hined  "A  "  -ind  B  ,  toek®.  niio  f  |  i.i'iuei.r  1‘h:  x\  lu  n  iirps;,erl  wph  1  Black  rom  tnuianii.  01  f.  ;be  hd 

saving  in  .vearly  inierest  charges.  Preferred?  hoxvever.  that  it  miglit  pa,v  you  1,0  nn  the  market  may  have  been  li.xsed  i®  experted  tli.nt.  foi  th-  .venr  jn.®'  :  r  ,  i,-,,n  :ii..  pnee-  reicaled  .a  skele.  ivell  ulasi  xv  liich  i'".k  vi]  o  e  -be  i).,!., 

.\  eon.siderable  proportion  of  the  /  own  25  shares  of  Steel  of  Cn-n- ■  RlRc  lime  before  pn  hopes  that  the  idea,  of  n  govriu-  clo.sing  winch  w-c,  .<  i;®ri"d  of  e-.;.  me  -sage  0)irr®pei  ®eii  -.l  iih  afrei  Kincsland  "'la'  i  ’i  '  ■  g®  "  • 

new  is,®uc.  boxve\-cr.  was  in  serial  ada  common,  and  have  been,  u-on- ]  inve.®!-  ment  hydro  may  be  dropped  iw  the  paneling  .-air®  for  th®  company,  t tii  , 'miutirr  .  f  fom-  digii-  each.  It  Henin.-inn' •  ati.i-e-,.  .-ind  the  M® 

bond.®  which  call  for  annu.al  maluri-  dering  whether  it  would,  not  p  nrent  of  your  ax-ai1able  fund.®  in  th®  n®w  administration  in  Quebec.  record  m.xy  he  paralleled,  or  ims- 1  r,,mid  iluit.  i).\  dr-mpins;  luc  first  vipm  Hotel  n,-,.-  Hie  ro-’ d'.  r®-, 

ties  of  $22.5, OOrt  up  until  April,  1917.  good  idea  for  me  to  make  an  ex-  bopr  that  any  e.arlv  war  loan  offer-  - - -  ,  |  ;|;g;t  .-init  rmei-ruig  Hr:  rcm.ainder  ’  dezvons.  "Hln -s:-. '  :  i,gnjfu  antl,'  uu- 


goi  Ihe  job  at  Hin.®eb',s  dirretion.  Pinm-uk.-  on  old  und  n®w  pupei  i" 

Hilken.  the  Rerlin-iipnoinied  p.i'  -  eoiiipare  iHi  Hms®  of  the  d’®p;ited 
nnu-KT  of  Hic  g.ani:.  flU!;  up  a  cheek.,  mo.u-ilo.  |ie,-,p:ie  all  .alt.'uk,’.  the 
'loid.  ,811111  showipc  111-  pa.'-mcni  to  Herriiianii  nie.-,  ,ige  i-em.iinr  l  mij - 
Hmrei]  for  firing  r,laek  Tom  H'Ui  oulci'-'e, 

'I'-ie  nnist  drfi  np) ;  ir  ev  Idea.  ■■  •>  a;  ''  'Uicn.'  dip,  o,  indicxi  I'ln,'- 

■p  idd  iipT.-a.'.ii'.e  or  Hie  p.age,-  o'  "f  rr.)ipl  on  the  pan  of  tire  Herman 

"iucli  hail  h®pt;  n  rirtcn  inxivihl’  df'fen®e  Hiai  lip'  ton'.'  c,®  re  wa,®  re 

'h®  now  famoii  "Hi‘r;iiann  me.®  oiien®d  Him.'  '.c.ar.'  ago.  ,\i  Hie  i:nai 
•ace'  Hilken  found  i;  01  hi®  aHm  h".  r  ng  liegcn  I.a-'  .l.annar-,  Hp' 
He  -r.ated  Hi-ii  the  me®8.a,g.''  wa  Vmcrican  i-l.-iinia m  •  p:-odueed  an- 


.'.  ruteii  tai  H.’'-rmanii  in  'lex  co  (  it,' 
hi’itb'  .after  .Vnierica  entere,!  Hi. 


It  W!l.'  I'llietl.v  due  lo  indicxi  cap,'- 
of  rraiiil  on  the  pan  of  tire  Herman 
df'fen®e  tlial  lip'  ton'.'  c.a  re  wa.®  re 
'apen®d  Hlicc  '.c.ar.'  ag.i,  ,\i  ihe  fmai 
h".  r  ng  liegcn  In-'  .l.annar-,  Hp' 
\mcrican  i-l.-iinia ut  •  p:-odueed  an- 
'•■■’hcr  dfwa  PiMiu'  e-.hihii.  l•■^r>1•n  th® 
I  file.®  of  .a  compai)'  'viHi  •' hieh  I-Iil 


there.  ■*oH®e;-irt  w-uieji  in  lo-ae'p-jn.i 

d®  .and,  Xm  delighte.i  !•.  iii.v 

l.■■d  no’  ''Ui  H .ipi''iilui-,-g  I- '  r'o'i-|,i  f'.a.-k  I'®' 
itbbeld  '•op  au,-'i:ii'r  \ieior\.  \'a;'h  i.-ii.-,  , 

Berlin  .'-n!l  il-.c  M,'.\'p  ,i  •  .  I  '  .u®  oa  .®  ' 
c  an;-  I  lire  Ips  iifjHier  ''ro  i- •  urern' 

la of.  ,  nee  I  o'  aip  -l),-;  .-r  ,.f  .1.-,;;®.,- 


l■.oIl■,,- 

.ai-,.,inu. 


I  fer  ",'’,na  nil'--  !ne-,.;,'ig®  lo  Hilk®n.  Hilken  tired  in  l■’,-deild  I®'K  p.a 
••  ,as  wiitten  ill  lemon  .inice  .aeros®  r,morr.  ".tnoihe;  \iei,,:-y"  might  •’ 
Hie  j-age-  fit  ftiiii-  Bioak  I'la.IeiF  I'ei  i,  Kin  :.--l<a  uu  a-  :  o  i  1  • . '■■  r--. , 

i.i'luar.r  I'HT  X\'hen  pressed  wiili  .1  Black  fom  tnuianii.  01  o-'  Hie  ija 
':  V  iron  Hie  ptice-  reicaled  a  skele-  'veil  idasi  w  hieli  i",-.!-,  p]  o  e  'he  da 
lopi.e.'d  me  sage  oiier®per®ed  w'iih  afrei  Kincsland  "'la'-r’i" 

■iiiiutirr  of  foiii-  dicil®  ea.ch.  Il  w.a.s  'of  Herrm.-inii' •  a!i.i®e-..  and  the  'I® 
I'liund  ilpH.  1).'  dropping  Hic  first  VIpm  Hotel  w,-,.--  Hie  -  ro-' d'.  r®-, 

digit  nud  I'c'cri  Uig  Hr:  rcm.ainder  ’  dezvons.  "liln-,®.:'.  ' si.girificantl,'  nn 


These  annual  maturities  are  equal  change  into  the.  preferred  stock  of  in?  b’ay  an  oppor- 

lo  over  70  cent.®  ;i  .®harc  on  the  otji.-  the  eompany.  I  .lec  by  your  last  is-  obtaining  a  government 

'tanding  comnann  stoek.'s.  which  sue  that  payment  of  another  $2  in  '■’P  '’P  altrnctiv.-  interesf  ba- 

,vas  incirHsetl  earlx'  in  193.S  from  e.rfra  dhidcndi  ne.rt  Fehrnaru  mill  sis 

'.’iXl.OUO  sliares  to  ;ilfi,742  shares  as  leave  only  $2  nwre  to  he  paid,  on  9'”''’  bkcly  that  -i  govern- 

a  result  of  an  arraugemeut.  reached  the  common,  before  (he  preferred  ..  •  •■  ■  ,  ■  .  - - 

"•ith  preferred  shareholders  in  con-  uHl  ho  on  an  equal  hasii  udth.  it  a.i  ,  \  •  t  I 

nei'tion  with  Hic  clearing  up  of  divi-  for  a.i  r.rtyn  dindends  are  eon.  I nVPbfniPn I  I  H/fllli 

dend  arrears  accrued  on  that  .atock.  cr.rned.  The  cotnmaH  is  today  worth  _ _ _ 

In  addition,  preterred  .shares  ur  to  ,$3.50  a  share  more  than  the  , 

der  the  arrangernenl  referred  to  preferred,  and.,  as  I  see  the  sttua- 

abovc,  were  gixen  participating  tmn,  there  mould,  be  riffle  to  be  lost  roxiMOA  MO<  hs 

right,®  to  the  exteni  of  !<•  per  l  ent  in  making  an  c.rrhange.  i5eo»/,rifg  of  rvin-  i  >->.  i  :»iii 

Ilf  net  earnings  after  all  r'hargc.s,  inrnm.o  i.s  of  grea.t  im.porfiwee  to  Siirpi««  ..  n  nn  ■■  t.® 

■At  no  time  i.®  it  desirable  to  at-  me  as  I  am  prarfically  retired  and.,  ^®.  tnel.  r  ct 

ternpt  any  forecast  as  lo  w-hat  the  therefore,  nhno.st  entirely  defwnd-  o^'^pei.  P,irap  ‘  i  in  ®  29 

•itock  market  mav’  over  ,i.  period  cut  upon  my  investnu'nt.i  for  in-  .Xsfociated  Brrwcri®?  i®  sn  •'  no 

of  moTilh.s.  TTndrr  roiiditioun -such  as  eome.  Yoi.ir  valuable  adrier  in.  this  i;,.n'V.|ip'phr,nr inii  x  oii  t  8^ 
prevail  at  pre.-'cnt,  with  Europe  at  ronneetion,  would  he  apprrriafed. —  rtriti.h  Ami'oean  oii  .  -jx'-.  i  nn  ■t.z.'i 

xv.-ir.  au.V  market  forei;a,®t  xvonld  be  h.  C.  R  piiadfra'rr.Knin.  pp-  ”  'ui  t  U 

all  Hip  more  futile.  For  an  tnve.stru  of  your  type  rn..  imi.  ’  ‘  so  , I  77 

Ba.sei)  OM  averat-c  actio.,  ..vr,  a,  '  Imre  appear.®  In  lie  good  reason  j. !  7" 


■px  ■!  T  i-pi  / — X  AC  ' P'’*'''  miinl'ei'  on  Hie  ma.£azine 

olacK  lorn  —  A  oa^a  mv-n  mn  on  thi.® 

'■  ,7  name  had  been  speJed  out  hj 

a'  p~\  ^  „  4.  ■  !  pinpri''lt:  beneatl?  letters.  Tims  de- 

L/(^tC'CtJ.On  ended,  irevrmann' -  message  ex¬ 


on  i.iir  ma.£azine  drrlined,  nas  ihe  w, 
on  this  p.x.ge  I  inccpili.-ir.'  pencil® 


.7  name  narj  nem  spcHea  out  nj  Th.®t  postenp'  i  lui-heri  Hm  ra=  '' 
pinpnek:  beneath  letiei-s.  Tims  de-  n  crm-r-il  peinr  i"  tki  heann® 
ended,  irei  rmann' -  message  ex-  Herm.an  Honimi.'-sior ®i  w 

plained  'hat  Eckhard’  was  suipi-  qr-rt-d  to  r.  tuip  tn  Bei  hn  As®oriate 


ik'jnunuerJ  from 


riic  three  men 


I , -lour  nf  'him.  even  though  Iferr- 
m-j.nn  ha,t  lo’d  of  hi"  connection 


all  Hip  more  futile.  For  an  inve.stot  nf  yont  type 

Ra.seil  OP  average  actiop  ..vrr  a,  H\ere  appear.®  In  lie  good  rensop 
period  of  ve.xr®,  tile  .uork  market  "'•’V  a  .switch  from  Steel  of  Can- 
IS  a  rieationahie  "buy"  between  ad-®,  rommoii  inUi  Hip.  preferred 


ip  Mir  ninrkrt  Tpg.v  r»r  Inokrq  v'v^n.*.  n  nx,  lujv'®  uni.  in 

for  duWnr  Hie  nioniii  oi  .taimarv.  ‘'''rrept  market  for  the  t-.vo 

There  h.ave  been  enough  except  ions  I  i«'’FF-latp.®t  bid  on  the  preferred 
during  the  pa.®i  L’o  or  2-5  vc-ars  I -s^'sek  >«  81’-..  and  on  the  common 
however  to'  m.ake  a  spee.dative  •  *'->•  "Pread  of  .3U  points,  which 
purc’hase  of  eommon  ®io.'U.s  on  the  pi'T't lea lly  off.spts  the  .$4  a,  rih.are 
prosper’.®  lor  a  .T.-inuai'v  ri.se  pome,  'o  extra  dividends  that  still  remain 
ihmc  of  a  Eauitde.  For' the  mve.®,tor  ■'‘loek, 

'X'ho  IP  I'onsii.lei'ing  the  purcha.se  ot  C'f*9ip3n,y  pays  in  Fchni-arj- 

stoi'ks  outruriit  for  .-ipprecwiion  fr  prior  to  then  the  $-  a 

over  a  longer  period,  'he  ihaneen  s'lare  m  equalization  payment® 
of  a.  .tanuarv  nse  on  the  basis  of  'vhi'  h  xx'ill  remain  to  be  paid  after 
past  evperipncp  are  attractive  i  k ebruary  J.®t  next,  1J\c  picfetred 


If-  Y-  'Y- 

British  Anicricaii  Oil 

The  .it  nek  ol  Rrili.sh  Anwruaii 
O’f  Co.  ha.s  been  rreommend-ed  to 
me  a.i  an  in  vest  ment  for  reasonable 
Olid  steady  vrtnrn.  Can  you  eniifirin 


over  the  common  a.;  regard.®  pa.v 


fh.1.1  men  point  nr  is  there  any  other  nient  ot  regular  dividenii® 

.itnek  yon  think  mir/ht  hr  lif  llei.  I  It  tiue  tll3*.  silli  c  P 
a.ni  looking  fm-  a  yood  .la.fo  4H  In  dividend.®  OH  the  common  i  tortr  oi 

X  per  rent  and  don't  .-are  niurh  '^R’el  of  Canada_wcrc  placed  OH  an 

whether  there  grr  any  great  prg.i-  annoal  li.asi-s  of  i  pel  cent  -  ®aiiK'  as 

peels  for  fligtwr  pru-e.i.  —  L*  D.  I,.  '■'‘9  tbc  preferred  -  the  di\ idf nd  re- 

,  1  I  .•  1  .!•.  1  cord  of  that  stock  h-a.®  lieep  almost 

-N  cuvrent  ’narket  ot  around  2.u'g  ,„ip,.„.®ivr  .as  that  of  the  senior 

B  A  rul  nha VC®  provide  a.  yield  of  c;'  i  rum  May  1933 

approximately  D  ,  pc,-  rent  on  ih®  Aii'm®!  1934  pavnieni 
$1  a  sh-are  divnleMd  or,  the  isaue.  ,,.r.,n,on  were  m.adc'al  Hi 

This  us  a  good  return  o„  a  co.mnon 
ntock  invest, neni  of  tins  calibre,  ^ 

more  especially  a..®,  under  xvar  con-  ^  jj  the  pretcrci 
dlt-on.®.  there  arc  ,io.®.Mb,  itie.®  torj  P 
enhancemen  m  market  value  given  |  ^ 

pixipitions  stock  in.arket  cone  itious  '  , 

’^For  the  .year  19,38.  company  re- 


ntock  ”‘';rstmeni^  of  tins  ^p^'^cents  f  shaiT  X 1^  was'^m-l 

ditioius.  %ere  ’a,o  ,io.®.sib,litie.s  lor  | Pa^J  fhort''hiaHii'''hbW"v^^^  , 

onhanccmcnl  in  market  va  ue  given  ,  '  *“■  ,  ,,  on  the  Juksi-l  quoisi.on 

pi-opitions  stock  m.arket  conditions,  'n  o  cm  c  ve!-  a  ' 

For  the  year  1938.  companv  re-  e®  "  :  I  Rt-t'H. 

ported  net  «rning.®_  .after  .all  tact  remains '  Agu®®  ..u.-r.-. 

,  .  I  X.  tf..  ar-  i  i  fprred  slock  JClVPb  to  lOBr  lc»S\lC  *3  }  l  ansda  Cfm»*rt1 

which  eopipared  with  $1.45  a  |  of  income  ,n  th®  i  C -"^iia  Nor.  ro®®7 

eai-ned  f  I;'"' ^vent  i  f  a  ,iossible  deep  depression  I- J: 

prof,  s  in  ..tn.iil  I  w  le  ahoiil  •$-.  .  .  w„.,j,,,pt,q  -phi®  .®ccuri!x-  is  .added  '  r  kfroisi' i  riBi-e-e 

009  lower  l,®®t  veai  Ih.an  in  I93i  but  .  ,  rivori  eh®i.".>  -  I'ritoim 

fhi"'  decline  W'l®  more  Ihan  nffaet  i  Curaitivi  Fxiri  B..kr 

tbuyCiii  um  W.r  .  mo  C  man  ri  '  ^tepl  of  Canada  have  oeen.  -and  Ciiur.i.  imri-isi 

by  incom®  of  j..j10.(KHI  received  b.x  i  ...o,  .--nviin  l  omnaralive-  !-'®ini.®i"n  i 'oH 
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could  coilert  riam.i.rer.  [i,'m  <ieruian.'  rulcer  bad  u  workshop  ip  "a'hin:-  w-ph  Htn'i-h  Black  Tern  and  Klnci 


they  had  lo  prox®  not  op'.''  Hia’  )\n.®  f,,,i  -v, 

toff  and  tVozni'dk  had  helped  cause  ph^j-r, 
the  disaster-,  bm  iha’  ibeir  an.® 
were  directed  b.'  esponsibile  off;  j. _ 


bciT  ihc  pencil®  were  rilif.l  hand  It  said  'hat  Herrmann  did  not 
he  prep'ured  mbe®  of  'R  remain  silent  and_ 


.Tustire  R.ohertr-  of  Hi®  f.!S  .'Upretne 
Court,  who  w,®:.  nmpiie  ai  the  bear- 
;n:.  rul®d  tli.ti  the  Coininusion  was 
rtil!  compc’cn'  .and  t'>urul  ricvnianv 


anHij-.ax  .-uni  .gbanilcr.  lul’iue®,  .®nd 
dirccfc'l  ;i  cr*  w  of  nieii  w  ho  iuoeti- 
la’eii  w  iHi  Hic.-  e  il|.ji!l\  i|i®e.-i;,i... 
bor  i'-  .'ind  node.,  being  .',!iippt'il  lo 


i  ''  "  Hnrriti.inn  g.avr  '  'apt.xin 

i.®cli  "1  01.  anr  ia  i(, ..,ine  tire  ,'cncil-;.  .and  tlirv 
„■  .0  le.'isl  knew  till-  ^  .nviovie-,  M  be  do  « 

niemnor  wbojured  Him-i'b  w  a.®  t„  mke  i  .ii'c  of  Itw 


trust  Kri.atcff  to  remain  silent,  and  ’  ~,_iiiiy  of  the  t.w  o  gv:®-  dF.x,:ter:. 
q  a.ke't:  'Fla;.  Hitisrh  seet)  xxo/ni.'ik"  Biay),  Tom  and  King.'land 

,  Tell  him  t"  tix  that,  np,  "  Herrmann  _ _ 

nied  '*2':.n'''n.  fey  be  planned  tf. 

,,j''i’e  'he  3'.®nipico  oil  field®.  This  am  VlHtniR'  Vi  I  ViritHli  R 

;-’jb'rim.  wa,®  aP-i.  menrioned  in  an  of-  yi, ,-,-iheH 

J  f,e;.'H  Lvrnian  me®saee  derod'd  hv  j 
I  III  Bri’i.'h.  j  .■iiiipriiiiiat  ;-!iarf.®  of  $7  )'i®;' 

i|uiclH.\  le.ilized  mat  if  Hie  vai„f.  ,-,i  Faireliilil  ..Vii  eialt.  t  til 


14  tno  simple  \ris  o,,  ,,  arr  i.  fi'ni.  and  l  b  i  rui.i  nn  w  .as  i.-.  i  .r.ithepi  ii'i’t  "I  thu®  message  could  i  Th®se  .-b-ire.,  liai  e  ti®®n  i.-sue  l  ir 

y-j  map:-,  .iiiil  wlio  offi  I .  il  bull  -i.uou  Km  ,',l'inil  In  N'"  '''orkj'"  ef.,.ibl;.®bed  Hie  e.xfp  was  proved  exchance  tor  unn  iivinc  na 

28  do  soineHiinc.  .Hinsch  iiiH''"l’U'i'!  hiin  i"  ’iV":  iiial.  K"  one  ibnied  that  the  message  w.®;  amount  oi  Hn-  irinipani .‘u-f  ren 

08  I  'I'lier-e  rsniifn  .1’ le;'  "f  ihc  Hcnii.®i)  | ;  i,,,  i.ung;, land  plain  wnrl-.ri  To  i  an!  in  I  leri  nmnn''®  bandwiitin!'.  Hi:  lerfible  note:-,  .ami  wdl  mal-®  tin- 

It  i  t.'dn.iiace  nolwi'.rl.  b.ail  not  lieen  Hic  r-toi'.' .  I  lei  rma  nn  aid  Hiai  M  in;  di  I  eb:.  nffcni  aid  In  b.id  ilellveied  i’ ;  toial  niiniber  of  sbae-  niiistaiiilin,® 


Itrai.eil  w  hen  Hie  i.,  rman  Anierii'an 
I  Xliyed  I  laiin,  I  i-.iniiii®r-ioii  "a:-  .',el 
inn  in  I'l;’".  in  'eM.e  mills  aiisilic 
itri'.m  Hie  war.  The  l,.■higb  lia.d roail . 
I  l-!ei  ti  leliem.  Steel  (  .1  n  li.rl  UI  1 1  lav,  Lli.l  . 
;  ap.l  a  loirribei  uf  ni  il'.-lPee  firms  bad 
pu.rl  11,11  million  -n  d.'im.agPS  and 
jibe'  I'lrghi  r®imliii I  nieut  ibrotigh 
,  Hi.-  I  Oinmu-Eiou  I 'le.''  .®|'’  lawier; 
laud  .'lentil.-,  on  tb..  "lack  'I'oni  trail 
iwllpb  bv  Ibal  I'.me  b-ad  been  er.ld 


I'lnp'l  inie.®  wi  iii  b 
iva.ejil  lim  . 

Hi'l-iiiaii.'  a  aHni 


d  :  Hilken  .v.-iid  he  rci'ciir.i  it:  and  .'Ir.®  i27,iifM,.  Tri  date,  f.iimi  -.b.ue-  ban 
Ullkcil  said  she  l  Clllembei  O'!  me  been  l.®®iird  in  iM  b.nng®  f":  ine®: 
1-  \i  -ir  ol  J  leri  inann  ■'  i  hanffeiii  be-  mirrcndei  cd 


11 

,  „  _  - I 

JANUARY  ! 


Iwllpb  bv  Ibal  I'.n 
j  for  fi'e  l  ear.e 
'  I  hei'f  wa.:  picnt.i  .general  piooi 
I  of  paboi.ige  durin  AnieriCi'i';-  ueu- 
lii.-jlii.'  pi’i'ind  An  .nfii'ia.l  c.a.blc- ' — 
ia.iei  lannar,'  2'i.  i'  l.'i.  and  inter 
■I'lueil  b>  the  rin’pl'  -  from  Rcr- 
in  to  the  I'reiiiian  l'iunas.s.v  in  AYash- 
ngton.  .caie  instiP'Con®  for  wreck- 
ng  fai'iorie®  in  ih®  rnited  Slate? 
hat  were  s.uppl.'in::  munitions  to  the 
Hlie,.  'Die  Herman  .xtiornc''.®  said 
ir”  Ibal  ilip,  cable  '-'.as  Hic  Vdunder 
I'  a  '  iibordiiiato.  !a,er  ihat  the  in 


sjand  Ihat  in  .a.ii'  ''a®e  thev  had  not 
e  j  been  i-ai'i  if'd  oiu  f  i'.  '  day  -after  the 
Black  Toni  bla.,  1  Tr®  .New-  Verk 
j  Time®  reported  iliai.  since  1214. 
alchemical  .®n.d  exploi.  ®  plantt  had 
1  j hccn  bio'.  II  ijp.  wnh  ! '  ''  dc-iths.  After 
I  the  1  H.  entered  ’h,  '  ar,  and  nic>£t  , 

?• !  C't  I  he  Cierinan  a  cen’ ;  'ied  to  2r.-xic0| 


::0K- 


iRT.ri'nKtn  '  rut  b 


Ibe  company  f.'inn  it,®  F.S.  -'"pIp  .j  to  the  cam- j  i  i 

0,1  .sub.-.dianc:,.  Lower  per  sliure  net  .  «  8  ..omn.anv  Wer.®  :  i  ■ 


doubtless  will  reni’iin,  comparaliv* 


1V.3®  due  to  .'in  increa.sc  in  llii'  ,iiit- 
-staudinr,  c.apit'H  ®toi-k  resulting 
from  tlie  '.'ilo  of  an  adciitoual  l.'il,- 
OOO  sltares  on  llic  London  market. 
Since  Ibe  beginning  of  193!)  ciiido 


ing  power  of  Hie  coinpaii5'.  \^er 


•ri.'xi-  III  ifir  »juL*  -  ....  •  1  ^  X  .  OatirraH  T’owrr 

•lock  K'siiltinE  ;  <  o.,r:'rp.r  f 

^,11.  ,11-0*^  in  market  value  between  the  two  :  iioBB-n  Mi.nt,  "i 

.MldlluUHl  rxf  Min  nvj-k  .IsrDft’rii  Tul*.  rr.Kr  J.*S 

.ondon  market,  '  "r,  a  ! VV’".';'''*''  lor 

g  of  193!)  c.u.ie  ?l?S:c'ron':' y  iv® 

!  iS^'iDr.sj  IVfTvpriP? 

_ '  -V*  */•  *v<  iOg^v'oFloFr  T'' 

-  ;  .VlfTru>  Kt)K  l{i;i»  m-'l 

•J?  •  j  ,  •  1  I  ro^ver ‘’’ofi  oratio:? 

U  of  Mount  Hope  at  fiemans.  Sasl'..  inHisiid  I'apcr  ,  b'" 

V  decided  uptui  a  iniiquc  mctboil  ot  |  .  n, 

1,1  raising  inonci  f.ir  Hic  Red  i  I'rcv®,  ...iuu,®'a  i®.®i,  fiwo  i-  pro 

-■  '  -^rb:®  nir.®.l  rnmiic'iM.lilx  '.''‘n'HP  l  ‘i  ; 

•jiiariPi'  r*rotioM  “f  !ainl  iuurs  I  m :4iv^r  u  \\  ijo* 

l?pni>  d»bqt,|.  '  vert  of  Tate.  TicKctf  were  "Old  I  ^ 'H*'”  Roy®'®  b'>; 

Club  9v»niiia'  and  on  the  iiigbt  of  the  rana.diap 

ftioiinHaef  the  Legion  dance.  Decmetir®  27.  Ibe  new  iiamv  mim  b® 

NITARIT  ‘■»>i.  .v<o,on»i®  PK. 

(hr  liroporly.  Coinmrrrr  jr,. 

il^PBlWlV  _ _ 1 _  ..  iL.inirion  . 

aJIJKL  lrr>|irM:t| 

,  , .  I  ho  I  iuHiicial  Tiiiiex  roachrs  n  M.mi  ®ai  gm 

hotel  in  ,  .  ,  .  ....  N®vn  .®ci.i,ii  IJ I 

AHAMAS  ''nif*'  "•  I'coiuo  who  are  intcrosleil  R„.'ai  isi 

..  .  .1  ilflj)  flldi.  In  hll  V  ItiTnBtnlunf  unmivl.  J  Ol  0®!.®  ‘J  .S 


yi/ 

r.mr  se^  ■  bAlbtng,  (•rn!5 

I'jt  qatdfn:-  qsy  JuncrleCIuh  evtnmo® 
-•-■'ilHcu*  S!f*rr('T'T  oft  lb*  nrownrlflof  Ih* 

FORT  MONTAGU 
BEACH  HOTEL 

Only  son  hoioh  hotel  in 

NASSAU  •  BAHAMAS 

Opens  Jtn.  ?,  1940  BcoUtt  on  request 


I  nud  nhle  to  biij  iDTestnient  securi 
'  tie*. 


(e)  Aekcd  qiiolDtioa. 
lb  rti  I  q'ii>,  euva. 


1  Ni,  ..  11  hc-cn  bio'.  II  IJP.  wnb  dc-iths  After 
'  ‘  Hie  i  s.  entered  ’h,  '  ar,  and  nic>£t  , 

I  !-.(I  :i  .';?i  j  of  I  he  Ciennan  3  cc'.i’ ;  'ied  to  M.-xicO| 

"  ..  |i-;iibrr  Hnn  ri.®|.  Hi®  dettli  penalt'--  , 

,  '"  ..  ,'i;  I  Hp-  aecideni  I'.®!®  ifi!  ''ff  rh-arpl'’  ; 

v-;:  !yi  Y  Y  Y 

Ml  ,,  i I  'I'liiu,  i;j  Ihe  call'  the  Black 

i  I'jni  t3..®c!  leserabied  ladder,  with 
I  ui.an.'-  iiiijg?  nur-f iij.i.  -u  Hie  middle 
'  i  At  the  lop  of  th-  ladd?!'  wa.®  the 

r  '  Qerniar.  go'erntneu'  .3  oificial  order  , 

.  I- I '■o  blow  lip  AmPi'.c-ni  munition' 

■  I  ,7 !  pl.ini.-..  .\t  the  boi’om.  were  the.  vague 

!  ;;  .Sfi  :  Krictoff  .,nd  tb®  rli.giiib  d.xffv  M'oz- 

■  -I  83  niak.  In  the  csv.®  vn  e'a.’ue  the  great  i 

’  !!o  V"- •  •‘'’'•1  ’  il" and  expert:- 
>;  pn  ;!  is  orked  ironi  i)  -'.ii  b  .i  -ind  bottom  to  . 
r.  no  (.0  I  .^11  i,|  (j-.f.  nii.'.'in6  i'tilit.®. 

no  ’  .  1 

'  0  r-z]  Vpicd  b..-  Rriiuh  :-cci'et  service 

i  i'l'-"''.  inM'.®Hg.®lpr:  IP  l'i2.'i  fui.xlij' 
iio  "I  ;•  fpilvH-,!  Old  two  pv.'ii  I'red  Herr-, 

a  HI  ■  -js  nninn  ami  r.-inl  H  I!.' a.  '"ho  becam" 

Pel)  0  in;;, I.-.  I  .lid  wiin®'-?®  Hilken  -■  son 
•'  ijii  ..-0  .if  pios’ii'ioM?  ami  .expected  Bal’l- 
'.’Iio  I;  lio  1 1'd'c  iK'tdi'.®li..ed  .\p-.®  i''ari  ■  tertl. 

lO  1  ,  1  licit  lliai  h.®  bad  pa  d  'h®  .-.hip  captain 
’on  1"  Hinsch  .’•.’.i"'''  i'o;  "'.ranging  the 
,'('0  I  if’.  Bl.xci'  loij-  cxvdpciu,,  Herrmann, 

■i  I'O  I  I.:  found  in  i  iiiis  an;’  pci.®aaded  bx-  Hi] 

Hi)  !^9n  lo  re: uni  and  icf.u'y,  told  of  a 

8  no  r.  00  conference  in  Feilin  a  few  months 
■'i'  'u  hftfore  Black  Tcm  w®n’  up.  when 
0  i'mi  :i  IS  Herrmann.  Hilken.  and  another 
1  ■;  u  agout.  Anton  Dilge  •.  .'"el'ed  Inetruc- 

I  on  "i  tiou®  Hiikeu  wr?  -Ir  ignated  pay- 

0.1  18  raaste:  of  the  ganf.  lleriniann  was 

'  ""  •"  given  p  tupply  of  newly  contriied 

i.io  peneije. "  These  le''ked  like,  or- 
,  ,  .  dinPi'x  renciis  hm  co.utincd  a  eien- 

X  ,1.1  ,  TO  der  yiPss  lube  wip  iw"  '■omp.in-  , 

i,i.ii  !  Rs  ineniR.  If  liie  per-cb  wer®  broken.! 

R  'lo  "  M  PC'.  mittlnF  t'ne  tb"'r.iC'.®i®  h>  iinii.-.  a 

I'.i  ...  r  rfi  smal'i.  pevflieieut  'ei-i/e  resulied 
pi  lio  i  tl  '*'hC3C.  fire  pencils  •••  cre  '<1  ha  used  In  , 

I  destroying  America"  munition  1 
plants. 


UvEP.j  -t'ear  thousands  of  $Fills  obsolar  " 

because  their  mak:c.rs  tail  to  bring  them  upTo-datc. 
I  iiddcn  .3"  ay  in  «omr  .safe  deposit  box.  many  of  thes' 
documrnrs  bequeath  forgoft-en  property  to  person- 
who  nn  longer  exi«t  and  name  executors  already  dead ' 

Make  if  .a  pount  f’A  levirw  your  will  every  Januar' 
and  give  careful  consideration  (o  changed  dreun’ 
.sfance.s,  Consider,  too,  the  quahticai;ion.'»  of  you 
F'i.vccutor.  The  addition  of  a  simple,  codicil  isall  iha' 
IS  nece.ssqry  to  .secure  the  administmtive  service:;  <'! 
The  Royal  Trust  Company. 

Read  the  cohimn  at  the  righf. 


Veur  -x-'.il  i®  xn*  'jf  t'o* 
rn->«f,  inir®iti:i'.  d'X'imti” ' 
'■cj  w  il!  ®-*.’r  i'®  .-ill-  ' 

.'pon  to 

I 'a  not  le'y  .an  ;  "li’n®' 
wid’."  will,  'be  ro'.irt,*  3.r® 
h'led  -xithli'igi'i-an  gro® 
tnj  ot  «Uch 

Hi' »  -Car  wjl  n  i;  " 

-  -.-ij  Ijw-ver  or  naurv  inH 
.  ."'  jlt  cpf  of  car  off,:?'* 
■'  JO' anes  .  cat  of  h'* 
■'.g  iipancngt.  ht  B3"  b® 
"!•  to  o&er  val>i,ib!» 
.'.'ggps'iom 

'.'•■•1  ®’!5'  nam*  ;n  £if 
ato' — "omr  person  or 
ixsti'.jtion  to  tv.  that  'h* 
terms  cf  '-.anr  w-ill  wt 
-.  arried  o'J' 

i*  IS  a  mjstaM  Pa  assjE.- 
1  T rust  Company-  a « 
i'lecutor  is  eipeasr-'® 

i’hf  mod?ra‘»  fees  ps® 

•  ole  to  The  RpvalTtj*- 
I  'ampany rppresentsoun  ■; 

■'  onoroy.  for  the  coe 
■'UT/'s  prtEanen.'e,  long 
-;p»riencc  and  hnan.-iai 
'-.tponsihilitx'  ®fMn 
■«f!v  mia'aif's  awl  c®- 


THE  ROYAL  TRUST  CO 


10 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  29.  1939 


NEWS  or  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


PROGRESS  MADE 
LIFE  INSURANCE 
FIELD^IN  1939 

President  of  Lif«  Insurance  Offi- 
refs  Elstimales  $6,700,000,*  ! 

000  in  Force 

CONDITIONS  BETTER 

'  uiu'irlcncr  •  ihai  lift*  insurance  ^ 
«oiilrI  share  m  the  scnera.1  bus iuoss  , 
imprcncramt  nivai’iup  Canafla  in 
1!M0  was  pxpre.'srfl  tocla>  h>  Arthur 
I’,  t.arlr,  presuleni  cf  the  Canadian 
l/ifr  Insurance  Officers  Assneiat leii. 
and  jiresident  of  the  .Montreal  l.ife 
Insurance  Coniiiaii.' 

iDlervie'vcd  on  the  life  tnsiitance 
aeconiplishnjetit  of  the  pitst  lerir  ;inii 
prospeets  for  the  next  IL’  iiioni.tv. 
Mr  Ijirle  referred  also  o  the  steps 
taken  to  sa.feauiM-d  tiie  t'lterests  of 
I  aaa.dian  polii  yhtdders  situs'  the 
outbreak  of  the  is  at  .  atnl  ^;i\e  a 
brief  resume  I'f  tin-  iitrsi-ut  ii  isi- 
ness  outlook,  lltth  srieei-il  elllpinisjs 
oti  the  health''  rt.iie  ot  tho  itisitiu- 
I  ion  of  life,  insurain  e  iu  i  anada. 

Ihe  total  roM  biisiije---  Iirttteit 
this  vear  he  titt'trnuee  i- iui|.,'(i|je-  in 
i'. anada,  is  estimated  to  le.'o'h  '(I'p.. 
(Hip. prill  \jj.  ijarh  annuiui''ed;  total 

insuranee  m  foree  ah.  lilt  .til, .  1111.11111I.. 
HiiP.  "hile  till-  till., I  .-imotint  patil  to 
poliex'holderr  .ind  heiiefieiarie ;  e.\. 

eeedefi  r  ]  Cii.ihhi.ih'ii.  ■these  totals/ 

■dr.  F.'it'le  emph'i.-ired.  'verc  1  xelu- ■ 
ivi  trati-rnat  instir.i.m'e,  and. 

ecitriparcd  .nr-''  tivouraldy  "ith  'hoj 
eorrei.jiondir,:  ticures  for  I^'tS 

"Cie’ifra  li  u  s  i  tt  e  ?  f  eoadittoas 
thto'j-ho'it  I  .inada  are  beit.cr  than 
'  as  tin  east  a  .'car  ngo.”  Mr,  Earle 
told  the  press.  '( 'out luuous  iinproxe- 
'iient  IS  in  e'  tdenec  ni  all  dircctic'DS. 
t 'nem]iio>  tiieii'  ha.s  lessened  eoiisid- 
erably  ihro'tcb  ttieieased  tudustrial 
.ii'itiit.'  and  tiii'oui;li  inrolliucnt  iu- 

•o  nrdit.'it,''  srr\  le 

llea<k'il  for  (.<‘nuiiie  rrosperitj 

I’ll  1(1  erop'  "(f.  t.Titfo":nl.''  cood 
n  I'l,.;',  and  price,'  euh.'iticed,  Min- I 
I'lal  prodiielioii  iia-.  at  reeOld  lev¬ 
els  Tb'  pulp  and  papei  industry 
Via’' hen..i;,i,il  ereati.'-  since  tdieout 
break  of  "at.  larcrl,'  b'  curtailment 
of  *bip'uern-  ‘'riuii  the  tscandiiiaviaii 
eountrie.-.  lii  -hurl."  siiraincd  up  the 
I'resiil'iit  oT  ih'  l  ife  Officers  .V.-'o- 
I  ta'toi'.  ’'I  a.ii.arla  seems  headed  for 
a  pejto'i  ot'  genuim  prosperii>'.  and 
iiu'  o'jtiook  for  the  life  insuranee 
bu-sinets  in  r'lo  is  distinetly  good.’ 

■furnina'  to  the  "-.ar.  Mr.  Earle  re- 
1  ewed  thf  ,st.  Pf  t.akeu  to  protect 
hr  iirerest,-:  of  all  <  anadiau  policy- 


Theory  and  Practice  of 
Valuation 

No.  4— MONOPOLIES  AND  FIXED  CUSTOMS 

Bv  W.  ATKCN 

’^opyiigbtl  • 


Markets,  as  explained  in  a  pre¬ 
vious  paragraph,  .'ire  free  01  con- 
ti oiled  hut  it  is  eustotiiarv  to  consi¬ 
der  monopolies  apart  from  ion- 
trolled  markets.  I’.atcnts  and  trade 
marks  lo  a  eeriaiii  extent  permit 
price  control  and  to  tJiis  point  thev 
are  said  to  be  monopolistte. 


U.  S.  GOVERNMENT 
IS  CONSIDERING 
ANNUITJES  PLAN 

Sponsor  for  Proposed  Lcsrisla- 
lion  Using  Arguments  That 
Were  l-ljed  Herr 


Great  West  Life  Branch  Changes 


Yet 


LIFE  MEN  OPPOSED 

Life  underwriters  in  the  Enited 
Slates,  according  to  (ho  I.ifo  Endor- 


Howerer,  m  tdie  case  of  tnajiy 
Idlings  which  have  a  universBl  and 
consistent  market,  such  as  cotton, 
grain  and  the  like,  the  prices  asked 
and  hid  are  so  cJose  that  the  spread 
is  of  little  importance. 

In  the  casp  of  certain  nianufac- 1  " News,  ate  eonstdorablv  di.s- 1 
tured  goods,  such  for  example  as  over  the  reported  plan  of  1 

patent  medicine,  to  take  .an  extreme  '  Robert  r  ^^agnet■  to  Intro- 

soine  economist.®  rontend  that  mono- 1  case,  a  demand  is  ereated  by  adver-  '^ue^  a  bill  in  Coticress  prov  iding  for  j 
polies  eaii  onl>  apply  to  those  com- I  t.istnc  and  salesmanship  to  the  point  ,  sale  of  annutt’cs  by  the  I  nitod  1 
modules  which  me  eoiiimonly  re- 


feited  it>  as  natural  product,®,  where 
the  .vupply  i.®  controlled  by  n.ature 
.ind  IS  not  unlimited  as  in  the  ease 
ot  m.inufaetured  goods  'vhteh  can 
he  mined  out  h>  mass  previuction 
I'lii  actual  v.ilue.  bo'vevcr,  of  any 
monupolistii  eoramiKiity  is  eon- 
trolled  b>  the  laws  of  stippL.  de¬ 
mand  .'Hid  marginal  return.  The 
eiassieal  example  of  the  mineral 
'iii'iiig  1®  .always  a  ,goo«1  illustration 
of  'Ills.  It  the  water  of  a.  piolifu' 
p.'t  is  found  to  be  of  such  uniqtte 


■F.  y.  rox\,\niF,R  o.  < .  s(  or  r,  r.r  .i . 

The  Grea.t-\Vp.st  Life  .Assurance,  l  ompan'  rDuouiirc.s  the  appointment  of 

that  the  public  are  willing  to  pay  government  j  .1.  \.  < 'onnaeher  as  inaniiger  of  Its  Mnmilton  liiaiieli  tind  U.  C.  .®’ei>ii,  r.l,.i 

the  price  asked  on  the  assumption  '  The  same  arguineiii.®  at  e  being  |  as  manager  of  its  lamdon  ■Br;meh. 

tliat  tJie.v  are  getting  .ictiial  value  in  |  P'i(  forwaid  as  "as  the  ease  when  j  Mr.  ('onnaeher,  who  sueree,d.s  W.  Preston  (ITlbride.  no'v  a  eapt.iin  tn  the 
exchange  for  toeir  money  i  the  < 'HJiadian  go' eriirneiu  entered  the  '  Canadian  Active  iserviee  Force,  w,ns  formerly  hramii  luan.i-er  ,,f  i),,.  eom- 

|t  is  a  well  knowni  fart  that  m- I  "•tiuely.  thtil  the  life  Pany  at  London.  .Mi  ,  Scott  formerly  supervi.nor  at  r,ondon  has  hern  lu'o- 

tensive  advertising  does  create  a  I ''oinpanies  .®ell  annuities  j  nioted  to  manager  succeeding  Mr.  <  otintieher 
puhlie  demand  and  increased  de-  people  in  'lie  highej'  income  | 

maud  raises  the  market  value.  For ,  that  the  governmeut  , 

exaninlr  tf  vve  take  two  bottles  of '  ^®*^'*.**.'  s'chemo  is  designed  to  bring 
patent  medicine  made  on  the  53^,0  fi-PPuities  to  those  ot  moderate  means,  j 
foimula  and  attve  each  a  different!  Comhaiing  thi,®  coutenUon.  llolgar  | 

'fade  name  The  one  is  extensively  |  d.  Johnson,  presideiit  of  the  Institute 
■Tilv  erf  l^^d  sod  the  other  is  not.  Thei®^  Life  Insurance,  in  .s  recent  state- ^ 

•sdvcitt'cd  trade  name  ■vrtll  en.toy  a  i  Pt®Dt  made  to  the  press,  points  out, 


I  ||.\RTrRFIj  issa 

fOVimBLB 

Htc.  ^.Nartne  infimnee  (omptaf^\ 

I  ..tbilO  \'  l.,nf,r-,'-.tr*H  bv  lb*  PI-  oeeix 
1,'Eur^iicr:  Lonip.,nv  rU  Hartford 
"iota!  SrfUllly,  $'t2,23T. 839,13 
LANADt.AN  nCPAPTMENr 
MONI  PCAl. 

'  H  '  At  I  ANHI  .■<  M.  rillOTT 

Jr'nl  M'jnosf  /cial  A/yeai'i 

GEO.  LYMAN  &  SON 

*Ctf»ipral  Ag«»F*iik 

MiiJILl.  ULOO  .  48r»  McGill  Mmei 
MONTREAL 

ESSEX  &  SUFFOLK 

l<lttitabli’  tnsurunrv  S(nii'i\ 
l.itnited  of 
I  '1  MM  ISMTI)  A  U.  I80.> 

FIRE  INSURANCE 

l  t  ri  \  raliry  hocked  hxetea,  reroi/n  r, 

c.wADiAN  on  let.  MONTRLAI. 

A  Ii.  SANDtRS.  Manager 

GEO.  LYMAN  &  SON 

CtiftiRral  Ajrctils 

MrOILL  BLDG.,  485  McGill  StirrX 
MOMPRF.AL 

PhoriR  MArqijcttR  524l®4k: 


Fire  Losses  Again  Below  Normal 

In  1939 


jdouhfcdly  will  bring  abotii  deep  and, 
!  Ill  ea,:"’..®.  lasting  effects  ou  the  btisi 
j  ness. 

"I 'list.  Canada,  ar.  a  lustv  mcmbei 
Mi'  the  Hritish  (  oinmouwcalUi  of  fxa 
iioii  .  IS  ;jL  vv.ir.  Second,  one  of  l.h<' 
;  iirriv  inces  (Albeiln)  has  entered  tb® 

price  within  their  m<=aos  '  can  be  asked  for  u  than  for  the  1  f<^PtiPg  of  the  life  iiiEiir.anco  in  ;  iPcome  without  C  or  .fek  of  their  four  I  hotels  qt  Arno®  .stid  KMi)>  ir,  | iPeuranre.  Third 

Slid  tf  the  price.  1?  set  so  high  lOthe:  which  rarries  the  ‘’unknown"  FPfce  in  the  Cnitcd  States  show  that!  predecessor,®,  according  to  'W.  E.  flOO.Ob'iV  each,  sevei.si  rMiivepf.,  ,  l"sr,  (ost  in  cuuiparl&on  with  rat® 

iil>  the  v  et  ,'  wcTltby  ('an  pur- ■  iah,rl.  I  the  annuitieti  in  effect  in  these,  com- 1  Baldwin.  Afanager,  CoiUiiiental  Fidel- I  novitiatps.  abotp  tl'in.ium  ca.'h.  .mwi  | ' '’•‘’'S''  ''tt  pp*  of  proportion. 


If  Is  expected  that  193'!  will  pass  ]  Wlndsoit.  um 


.  . _  _  ...  -  ahoitt  xl'Pi.iiiHi  (;ach 

tnediciual  f|tialit!cs  fJiat  people  "  ill  I  greater  demand  and  a  higher  price  I  thm  figures  for  1.17  companies  repre- i  along  with  loss  ratio  and  premium  I  asylum  at  Btciupdi  i,  (pic  .  i.  len, (((>(( 


n.‘> 

for 
th.'i 

char''  It.  tile  total  «.ile®  mialif  onlv 
.(iKMliKi  (n  a  lev'  bottle®,  redin’- 
tion  in  price  would  result  ’n  mau> 
more  s.tle  •  :iiid  it  cater  profit.  i  on- 
ttnuc'.l  I'n'e  leducltult  wouhi  ic.o- 
ducc  the  -anil'  I'c stilt  up  to  the  point 
where  tite  m.'i.ket  might  become 
universal,  but.  w  lien  the  poiui  of 
margin  tl  I'eturii  is  leaehcd,  any  fur- 
fber  price  rcdiictiou  will  iiroduce  no 
greater  luofti  over  till  Tbt®  law-  i.® 

.at  work  in  the  c.'i®e  o;  a II  conimodt- 
tie,®  w'hetiiet  natural  or  maniifae- 
ttircd.  In  erde:  to  ’calise  the  full 
value  n,"  thf  munopoly  the  priee  of 
the  commodttv  must  be  reduced  to 
the  point  v'iiere  the  vvidcst  market 
can  hi  leached  a.®  .in>  price  set 
higher  than  th’s  level  t'hough  pro- !  rousumer  and 


If  tf  only  costs  one  imiT  of  money  _PaniPs  averaged  approximately  ,5349 
to  manufacture  each  hottleful.  biit!pPPPi<V  per  eontiati.  or  about  .t29 
lo  the  price  of  the  first  is  added  j  Pot"  month. 

ntne  more  units  of  cost  for  adver-  Ptatements  made  to  the  press  by 
tisinc  and  marketing  the  label,  it  Colonel  T,  B.  Robbins,  mana.gor  a.nd 
still  ha.s  no  more  merit  than 
second  hottleful  of  the  very  .®ame  Tonv'ention.  by  Holgar  .f.  Johnson 
thing,  whirh  carries  the  uuadver-  and  by  ("barles  1  /.Imtarrman.  presi- 
tised  and  unknown  label.  It  does  dent  of  Xationai  .Association,  have 


Ity-Phenix,  Niagara  Group  in  revlevv- 


fl.n  old  joipt 


hot  f 
ith 


at  ll.'ilif.-ix,  V.tf 

Im;  .  of  lv,-C[||\ 


this  latlor 
eight  liv.e.s 

"Then  ramo  a  lull  iirokf't(  (■ 
heryard  fire  dj  Ontario  .'ind 
rooderafe  HnwmiJI  ftros  m 


anil  .-id.iustmrnt.  tn  the  shape  of 
j  dowii'v  an)  rate  reviaion,  must  bo 
made  in  several  provinces.  For  good 
p  mea.sure  are  other  .approaching 

-eviu'.al  )  '  I'ums."  reediustment  of  agency  com 
Rritisii  "uon -intereoursp"— agetit: 


I ' 

lie  w  hether  the>'  pa>  ten  times  the  ;  t  anadian  Goverumeni  Annuities 
pr’ce  for  the  advortised  leveJ.  The  |  Braiicli.  pointing  mu  ib.at  the  only 
demand  for  it  exi.sis.  was  ereated  "ay  ihp  government  rould  sell  an- 
hy  advertising!  and  as  the  demand  iHuities  at  lower  rates  than  those  used 
inve.3.®cs  the  objeriive  titilit>  in- Miv  the  life  insiir.anee  companies  Is  to 
creases  and  (onsequently  the  actual  (  sell  them  below  ( ost.  defieits  to  he 
value  The  price  in  this  ease  i.s  thcjtuadc  up  by  the  geticral  tax  payer, 
actual  value  in  tne  hands  of  'he 


dm  ing  a  iittle  more  profit  on  each 
individual  sale  curtails  the  marker 
and  the  profits  as  a  whole  arc  ics®. 

. !  In  Ih*  e,asr  of  wonopolic®.  .iust  a® 
I  "'ith  mantifaerureii  or  any  other 
goods  where  there  is  abundant  sup- 
pi.'.  higher  selling  prices  diminish, 
and  low  e  -  selling  price®  inrrea.®c  ii  - 
revenue  of  the  owner  up  to  the  po  ir 
where  the  I.iw  of  marginal  rcj k 
come®  in'o  operation. 

Fhihlir  .Xathoril.t 

I  In  (rare  of  w-ar.  or  other  la't.sc 
'  of  rcrio'is  economic  disturbance,  tiio 
ratio  of  supply  and  demand  m;-'ii‘ 


ipg  Canadian  fire  underwriting  in 
1999  for  the  New  York  .lourna!  of 
Commerce. 

1UU-,  a.iiu:  loeses  of  1939  ero  dlstln- 

the  ceneial  counsel  of  the  American  T.ife  SUlsbfxI  aI.®o  by  their  likeness  to,  .  .  . .  ... 

those  of  other  years.  Thore  has  been  M"oJnmh*n  ;^iid  n  ootIr;.p  Hio  ,n?  Sr.  *-hooji©  elrhor  to  repreeeut  tarifi 
considerably  le^is  loas  of  lifo  and  fobu®.  Que ,  and  iaiei  in  the  year  ; ' soley  or  non  tariff  com 

fewer  large  fires  t.haat  in  Jl)38.  but  '  the  Al|>ine  lun  at  ,'gi,  M.n  eimi  iio  '  R'”''*'''’  — keing  example.®. 

not  much  concc'im  the  “general  puh^  |  alfrcforri^’^o' ti.V  expeVirne^^  ’’'I”  ?l'i".tMU(.  the 

same.  T,ess  of  the.  big  Mares  of  the  i  low®  Trmple.  at  Ifamiltoii  ^ipn  opp  I  vnlue  inriea.se®  brought  .about  h.v  up 

previous  year  has  broughf  ahoiit  a  ;  and  the  '  hurch  at  Uaic  dc.s  tables 

slight  reduction  tn  loss  ratio  and  it  SI .I'l.bno.  which  nboui  (  ompleics  Ihei'-'*^'  I'-'t-  greater  tnercantile  and 

is  questionable  if  s.anie  will  exceed  '  list  at  this  writing  It  Ip  iuiri-esting  * aetivit.v.  Ics.s  unem 
•ise-r  for  1939.  to  note  that  on  tlir  chufch  1  rferred  ! V'?nnii 

|io.  one  .  ..mpan'  .  a  mutual,  ('a t  ried  '  prosperity  must  undouhtcdl' 

‘  Stiu.ehi'  on  the  hutldiiig  t'efleetiou  in  fire  in.surani-o  pre 

■\Vritieii  lueniiuiii  -  in  rana(|,T  ,,f  ,  mL'n'is.  To  w  hat  extent  fire  loss®.® 
.  .  .omoanies  renoi't  me  ii'(  live  Tin-  lAvill  be  itffei'tcd  by  'vv*at*  conditions  is 

ment  expenses  for  the  companies  op- _ !^.  I  prohlematical.  i^.-irge  indi  vidua  I  lo.sr- 


always  is  so  in  the 


Five-Tear  Loss  Ratio  tnder  t0% 

"This  3SYc  grives  us  the  following- 
five-year  record  of  losses  and  ad.jiist- 


I'loldcr®.  '"viltati  .lud  military  alike. '  cause  the  market  to  run  wiM  and 
follow  iiu-  the  otitbreak  of  ho.Milities  price  regubition  may  have  to  be  (c- 
in  f-tcprcmbev.  Hr  analyze,]  the  war .  .sorted  to.  )u  .-uch  eases  the  p-  cc'- 
I  laur®'  now  meurpuratt'd  in  all  newit.igsed  bv  tne  proper  authorities  .iie 
policies  is::ued,  poiniiDg  out  that  it  j  assumed  to  he  actual  value, 
was  the  vifw  .-.f  the  life  inrurance,  aije^edlv  cotU'-ojird 

".mpantes  trarts.ictiro:  busine...'  m ;  j,,.  rnmbmes  with  refer- 


he  T'ori'iiiiiou  that  the'"  rho'ild  act 
•lUiformH  oa  the  basis  of  tiie  hert 
I  xnenence  and  judamcn-  a.vailahle. 

■'.Aftei  ca.refu!  rnn-sidcratiori,  '  -aid 
•Mr.  Earl®.  '  an'I  w  ith  a  vipw-  to  the 
.afeg'iarding  eif  Canada's  ®nv.able 
losurauet  'rmeture,  a  war  and 

3V'ta,tion  clauic  was  adopt.®d.  witb|,^.,,  o,jr  coun®  are  a'cl®  to 

the  lojiowin^  uio-uicnj  |  gpp,.^.  rea.sonablene&t  cf  any 


®nc®  to  monopolistic,  good®  ma> 
from  tim®  to  time  come  under  re¬ 
view  by  the  law  courts.  Brices  re¬ 
viewed  and  citablished  in  i.ht®  wa' 
ar®.  of  rour.-c.  also  assumed  to  be 
I  actual  value,  .-itid  m  this  ronncctiori 
F.'L'  ;ay®:  'The  chief  ftindamcntal 


"No  e.vt.ra  prerniurj:-,  for  militaiy 
or  nav'al  ;  rvice  in  '  anada.  r.xcbid- 
mg  aviation  Insured  ba;  option  of 
r'av'tng  rcqijirtd  extra  prcuiiuiu  for 
erviee  'cit:idc  I'.'ana'la.  o-^,'li)d(ng 
•  iv  tation  It  extra  pvemt'mi  nr.t 
oatel  and  de.-ifl!  rin  i|l.®  vvhtir  -eev 
'fig  oiitrid®  ‘  .'mda  05-  -'ith  n  rtx 
monib'  atier  'furu  to  lianada.  all 
r.remt'tm.  pa;'!  v'  lH  he  ret'irncd  v.'ith 

■  iDterfr.' t  ‘.ompouneicei  aniTtallv 

'.fb.vfe  'vho  engage  :u  a- iatton  'w- 
' 'ct  in  c anada  Iriv®  '.iniia;  c\r: a 

((’'enil'jm  opt  OP.  hut  no  '.ptiMit  1. 

granted  'o  p.av  e.xtr.n  pren'i!')'."  I'i  co. 

'  et  ;i.v’ar;on  iiar.ai'd.'.  wnii''  mg 

'mt:!']e  ("anada  F.-'t 'a  iirenddn,  tnn 

trem  il'.'  to  aiimiailv  p*  .-  ll.ii.''i 


particular  priep  t?  its  ronforTiutv  to 
"ha.t  t'D®.  price  'vould  have  been  'in- 
dei  e. .mpetitl^ p  condition®" 

Fixed  (nstoiD® 

r-icer  a,'*'  .rometimer  hated  nor 
on  value  h’lt  e_in  the  ponuis-  hanit 
of  pjv'pc  a  reria.in  amount  and  in 
tilt®  f-n.-c-  the  cj.itomar''  price  -ntirt 

Vie  ar  tlTiierl  ti.i  be  the  arfnal  v-,t]nr 
Thf'  price  of  n  thiUr  is  nri-  nere: 
r.'lt'd.'  It-  \  able  ‘i  lipre  arc  n-ijallv 
two  pnre.s  fh,.  prief  a®l,er|  .-(tid  'h® 
rii-(rc  i'i((4  I'lie  actiittl  'atne  i  rr 
,  omi.w  ((e-f  heiweru  the  , "  r. 


case  of  ra.aniifactured  goods  when 
a  demand  has  been  created  b>  ad¬ 
vertising  or  other  means. 

It  IS  interesting  at  this  point  to 
co)i.®,(lei'  .Mill's  definition  of  "price" 
"liuh  he  described  as  the  "money  " 
'.nine  o,'"  anythiu.g.  Fhe  older  forms 
M^  nnir.anee  polietcs  Pad  the  ex- 
pt',..®iMn  "cash"  value  hut  itiis  has 
belt  -iib.®tif tiled  bv  "actual"  value 
tn  'lie  inorr  recent:  forms.  The  lat¬ 
te;  exptess'ioii  gets  awav  from  the 
"p:  ic-e  "  fr.atui'c  which  becomes  vcr.v' 
difficult  when  one  h.3-  to  decide  be 
ivvcen  an  owner’s  price  and  the  fiR- 
u'-e  w  bu  h  might  possibly  h®  offered 
ii'  n  biivo  ',  if  there  happened  to  be 
one,  for  such  things  as  say,  old 
famil.v  photographs  and  th®  lik®.  If 
the  (:>wner  had  arrived  at  an  agree- 
nicpt  of  tale  vvith  the  highest  bidder 
the  figure  a,t  which  the  exchange  bp- 
ram®  poisible  -would  be  the  price  or 
cash  value  end  of  course  would  now 
be,  3=.®umed  to  be  the  ec'ml  value 
of  the  thing  in  question  On  th® 
other  baud  if  no  agreeraen*  of  sal® 
had  been  ron su-mmatc/i  there  has 
heetu -no  ca£>b  val'i®,  established  and. 
th®  actual  value  vvnuld  ba.v®  to  bo 
aocerramed  b’c  other  means.  It  v'-i!! 
thcrafore  b®  seen  that  w-h'lst  price  j 
tna'  establish  value  it  15  not  always  j 
available  to  solve  'be  problem.  In  i 
otyi®r  'w  o-ds  the  demand  ■mtut  b®  ®f-  | 
frrtual  Mill  went  to  some  trouble  ■ 


j  orating  under  Feder.il  license: 


IKV  . 

1917 . 

19(8 

1939  (^»tim«t®dt 


l'*r  C  -n' 
V  7  V4 

•  A  .’n 

Ih.98 
•17.87 
is  ®('| 


the  thing  tn  qii®s'ton  cut  b®  ex¬ 
changed  or  measuicd  in  cash.  In  its 
final  ana.lysi.s  thi,  tncans  that  th® 
actual  v  alue  is  th®.  money  prlc®.  hiif 
the  price  asked  or  th®  price  hid  but 
the  effectual  price  a'  which  .i  sal®, 
or  exchange  would  hecom®  possible,  t  '  Thus,  for  the  qmnfupl®  period. 

'I'his  now  lend  -  11®  t®  a  coiisidri  a-  ;  the  loss  and  ad.iustment  e.xpense  cosi 
tu.ui  of  ■  is  well  under  4iiH  and  everything 

I'hp  Vonc.v  'liirkel  .from  this  viewpoint  coes  m®rrilv. 

I  "The  early  months  of  I9:!q  gav®, 
rneoretically,  the  value  of  all  ihe  .  promise  of  a  cotiaidprably  higher 


!  t  he 

.miuion  Gciv'crnmciii 

lll.nllMli  over  th®  flv 


llO" 

!  e.ars. 


till-  fitiui-c  stood  nl  .t 40  gS'l  S7(’,  vising  i 
to  $i:.19s.t:7  in  (q.-'T  ;,iid  (.■nuduing;'’'''^ 


romm(.(ditic.s  in  the  world,  taken  as 
n  whole,  remain.®  st.ition.iiv  ihoiigh 
1  mdtv  idu.'.I  unit.,  or  grouj,®  may  fluc¬ 
tuate  wiih  reiarion  to  one  another, 
ilf  tiiefc  IS  a  shortage  of  on®  (om- 
ni'Hlitv'  u  IS  replaced  hv  another. 
The  value  of  mon®'  on  th®  other 
h.md  fliictiiatc®  PS  a  who!®  VChcn 
I  monc''  i.®  plenrif'il,  vv,igp®,  r.-irnmc,® 
,  and  interert  rate,"-  higher,  th®  ipn- 
dency  of  pri.-c  ■  for  the  entire,  vvpalth 
or  store  of  co.n’modities  is  UTivvards. 
V\"ben  mopev  s  scare®  comm'viitv 
prices  ar®  itifl'iencpd  downwards, 
'-(.•ods  pureba?®'!  'binn.g  a  period  of 
plentiful  iponcv  (o-  luchev  wagesi 
fall  In  a  liDwer  nuin®' -price  when 
a  period  n®  "dcpress'on  "  ha®  '®t  in 
Tn  other  "ordv  tpe  v'-altie  nf  money 
ha.s  advancui  in  relation  to  commo- 
ditier-  which,  on  the  whole,  are  a,;- 
E'jmed  fn  h.iv'c  iemaine.d  v+atpvnaiy 
as  rega-q  thei’  total  value  .Ajid, 
of  course,  tbp  I'.pposit®  influence  is 
•at  work  in  th®  case  of  food®  ac- 


In  1935''’'^  should  he  more  numerous  but.  a.- 

' . .  "  ’  .  -  ,  ..  . 

riMi 

.'ll  .yif’.nO.SiL'  in  I9:;s,  Iu  1939  fi  f  l'(yvv  a.®  high  a  loss  ratio  a.®  lb® 
vv,jiil,I  not  pstini.'it®  much  change,  ••"^rago  of  the  twelve  prior  >r,ij's 
luirtnc  the  same  p'-rii'd  thf,  average  Mberia  F.nter,^  Tusuranoc 

pirmiuni  r.itc  ha-  dropped  from  fOc  I 
in  I9;:.',  to  KTc  in  19, is.  and  again  I 
think  that  ficni'c  will  b®  maint.'i.ined  !  ! 
in  i;i'l9 

I’endlnc  Instir.-inrr  Thanffes 


than  av'orage  las®,  ratio  w-hirh  *h® 
latter  months  belied.  Thes®  first 
months  .saw-  a  bad  pnlpwood  fire  at 
Beatipre.  Quehec.  totalling  son-ie 
.t5(vp.non,  stores  -it  Owen  Pound  and 


"Ihe  -miooth  Ho'vine  i.>f  tbp  insur¬ 
ance,  .stream  durtnr  the  past  five 
Vea,'-  i.;  Itnhl®  to  ho  dl.sturbod  ere 
lone  Tactorc  arc  nss'iming  shape. 
movpTncnt'  avc  on  friot  nbich  un- 


"The  entrance  of  .Mberfa  Into  tin 
fire  insurance  field  is  disturbing 
!  The  province  enters  ai,  a,  time  when 
I  fir®  loss  ratios  are  at  an  , ill-time 
;  low'  level.  Thofip  ratios,  if  continued 
may  give  support  to  the  provincial 
movement  arpi  tt  is  eF-r-entia.l  that 
fir®  insurance  interests  careful!' 
watch  developments,  especlallv  w-jih 
regard  to  loss  ratio 
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It  "ill  b®  .  " 

Ji.'i  ®a  g®a 'pb  tha'  ■' 

I'd  fc.  ('.m  uu’r’ 
b'  ih®  ®l!cr.  p! 
rhargc'  I'-i  'ii‘o< 
to  It-  appoint',']  )'! 
a,  fu.i  '.a!.!':-  ujt  til 

ftijt  if  t.li*  lliiif,;  in  'iijestion  forTU-f 
P.-ir'  o|  .1  tc-oilui  (  I  ■  ■■  lii  plu  .  ip  va. 
In®  '®  I'liiife'l  to  111®  pr!®p  lo'l  for  it. 
1'  t'l.  iii.iik®:,  ui.ini-  thf  ('O'ts 

"inch  ;n>'  prodiirc;-  u'lli  IiHV'  to  in 
c'i'  ’ll  Tcifini;  :t  o  til®  mtek'."  in 
r.ifc  .■(ltd  ''alcaljlf  c'lnd  tion. 
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Ordinai'y  Lifp  Sa!c»  i.n 
Caridd?  Up  for  11  Months 
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to  demonstrate,  the  difference  b®  ,  ,  .  ,  j  t 

t-veep  price  and  valu®  .4  ®ult  of  j bad  times  -and  which  be- 
dothc-  for  example  migh*  at  anv '  com®  Hi®  -ubi®®'  of  apiyaisal  dur- 
tim®  and  place  be  equal  in  v.i.luc  to  j  r^tio  o  pleutif  rl 

fir-®®  pa’r®  of  shoes  On®  pair  of  i 
;hoc;,  might  at  the  same  nm®  and  |  ^ 

nia®®  be  worth  two  hat®  Therefore 
a  'lit  of  clothes  t1.!w-.3y%  (jt  IPS 
came  time  and  plac®'  would  he 
cqiial  in  value  to  six  batr.  Now-  if 
til®  ratio  of  exchange  between  suits 
anil  shoes  at  .mother  ‘im®  and  place 
happened  to  b®  fotu  to  on®,  and 
,ibc>®"-  to  liatr  tb'®®  to  two.  it  is 
'lea;- that  "htyt  th®,  v-.ilur  of  shoes 
have  fallen  in  i-®l.itior)  to  the  others 
the  r-'iit  rtill  h.is  the  tarn®  vabie,  as 
.-dx  hair.  Tp  tb®  meant'm®  th®  v-alu® 

'jf  mot!®'  uiav  bavc  changed;  th® 
atilt  might  It®'"  he  V  o-th  twte®  ns 
mip  ti  niupc 
of  '01,1',  l.a 
file  v.alu®  O 

chocs  in  thia  case  will  l.a.v''  fallen  j 
111  valtic  tn  I  elation  to  the  other  ar-  ' 

•|i  In  clothing  though  they  may 
havc  doubled  m  price  Th®  a®tual 
value  is  'he  money  valtic  a*  whii'h 


Tor  on 'o  —  Public  confidence  in 
life  ins'irance  is  indicated  by  the 
fa®t  that  dies  in  Canada  a.nd  Ne'w- 
foundland  for  th®  first  11  months 

of  tbr®  v'car  show  a.n  inrrca.se,  of 

,3.09®-',.  ovpi  f.hn  corresponding  per- 
K.'d  -in  t93s 

Thgure,-.  releaseil  by  th®  C-anadlan  ! 
Life  Insi.iranc,e  Officers  Association! 
reveal  that  new  buflness  from  Janu- 
not  hccatj.'c  the  xalue'  ^ry  i®,  luclusiv®.  totals 

-on®,  UP  but  because  ,  POP  gg  comp-i.red  vvith  .t3.j0,- 

rnunev  hat.  fallen  The  |  jso.pun  fr,r  the,  firrt  11  months  of 


the  .Miifd 
!!®>w'  lo  llnrlaii'i 
•  pd  mate  l.a  1.' 

'Tbpr'  ’-.I'  l.ttic  chancy  m  ih®  | 

‘tiv'c-rtmetji  ptctuic  during  19'-;q  .ii' 
■-i'fectinc  ,.fu  in  u: tin*®  i.'ompjup:.,." 

®i'jntmu®'l  .M  ■  Lirl®  "and  u,  'cems 
'kC"  ..nai  ini®rc.u  t'.inilnr'  '.'ill  he  j 
'■'ill"  ma  iii.'iinf'd  at  Ji'A  lc\c|  .  ; 
i^'jinF  'irid®'  tlu'  N.iiional  Ho'i'ingi 
4®i.  '.  b'pv  .1  tuarkf.'l  iin.ira-''  over 
'ho?e  D'lade  in  thi  pr®' i;diiic  vear 
'I'h®-  ra'..  Mf  intyi'c.u  rfalu'Cil  hr 
'eufainr  in-tputioiir  on  National 
Hous.iGg  .t'  r  lo-tiif  1.'  .'i  3"'  The 

rife"  rcg'il.rtioi!  by  wbn  n  the  guv  cru 
rjien"  t'ar'ic’p.ating  :n  Natpjnal. 
Housing  A'-t  iuarir  vv'jijld  he  limit- I 
etl  to  .'4  99n  IP.)'  ha  'ct  .1  letidency 
*0  rurlail  the  Iniil'liiig'  of  duplex®,'® 
an®l  apartment  (tou.cs  ni  1940.  The 
lil'i  lus-uraiu'c  (onipauie'.  arc  now  ' 
ii’epanug  !oi'  a  iai-g®,  participatiuvi 
111  tlpj  Dumiiiioii  goM  rntiicnt  loan  to 
be  offered  early  in  the  mw'  rear," 
liev  iew  tug  the  Iin.l.oi'.v  ami  achieve¬ 
ments  of'  the  :i®voi;iai ion  uf  vvliich 
b®  is  president.  .Mr.  Eai'ie  itciillcd 
that  ‘hiE  bodv'  was  continu.iig  f*u  ,'i 
co-op'aritiv e  b.iri;'  the  institutional 
•idvertising  iiiaugurafed  aliout  r’li  l 
yoarc  ago.  rtuiing  the  pa'-it  ytur.  h®- 
pointed  out.  the  Life  Insurance  Ad- 
vei'tisers  Assoeiation  of  tJanada  was 
recon st'ituted  as  a  '-eetion  of  th® 

I  anadian  Life  In.®tiranep  Officer-,  j 
Vscociation.  He  coneluded  by  era- 1 
■ '•' the  eont nhution.s  beiug  | 
made  by  Ihr  Association  (o  pubiicj 
in  alth  vvork.  I 


I  he  wet-'kl.v  statement  of  the  Hank  of  Canada  a.;;  of  .L‘ecember  1939. 
how;;  ail  iiici'ca.vf  m  PI  ,niai,'.  icicrif  '  .,f  s,4S].fi2.-)  compared  t<(  (he  prcvioun  i 
"  f'f  k .  due  to  a  Miiiilar  f.-.itn  in  sterling  and  TS  funds  I 

I  t'vc;  I  nicnt"  ?ho\i  a  gain  of  ?  l.'■9;l.yl .'i.  largely  du®  lo  a  gam  of  •'J3,i'>66.7k6  , 
in  liumlnion  and  piuvincial  -crurities  other  than  short  term®  Total  .i.ssets  ' 

.-(••I  ''l.'.d'iT.trs  biglici. 

'.'irculatiun  c.  larger  b'-  V;..9]9,sh7,  while,  deposit  liabilities  are  Jo.')”?.- | 
:;:'t  up  '  '  : 

'  ouipaiciJ  "ith  a  ycai  ago.  gold  holdings  arc  *13, 311. 631  higher,  and 
icilin®  and  L.S,  f'inds  ha.vc  g.ained  *2.3.7>77,9.ifi  ■ 

fnv e.' tnient:  liavc  increased  ?1S,436.198,  due  largel.v  to  a  gain  of  .T3S.- 
•  '•2.2Ti  in  govfrnnierit  «lirjit  terms.  Tot.-il  a„s!icts  are  S117,;iS.0S3  higher,  j 
<  irc'ulation  ba--  mcrcasod  by  .1o5.030.955,  while,  deposit  liabilities  are 
'.■,.g,f,7‘,;,4  19  hichci, 

1,1-.-  79  1131  Dr-  M  1131  l.h  gr  i".  U'r-.k  Chg-in’lrar 


Fhere  figure."  ar®  compiled  bv  tp®. 
Life  fn'iiraiirc  Sales  Research  Bii- 
rG.iu.  from  reports  rcceiv-ed  from  IS 
'•ompatiici  re.pretveuting  ^4®!;  of  the  i 
life  inruraure  m  force  in  Canad.a  and! 
N*ew-foutiillind.  They  dc*  not  include 
group,  annuitj®.®,  pennon  bonds 
without  msur.incr.  rc-insurancp.  aii®l 
revivals. 

Sale?  of  lifo  insurance  in  the  pro¬ 
vince  of  Quebec  last  month  totalle®! 

« 7. 988  non 


(.RIMER  IVTfEAT  M  REAftF 


Abst-rk-- 

1  P-ier-.  ® 

(*oia  coir  oijllion 
■-il'rr  bullion 
"'rrling  ann  1  ®  tund 
'■.'hrr  Ij'jI'J  Sigrcl 


T-.irl 

t'jbs.di^rv  Coir. 

V'J'-an'*'  lo  (  l.rri 
‘’i-'ingi  Binkf 
I  ,  1  tloir.  arid  f'r. 

irrni  *':c'jrit 
lo.  O'hri'  D*'ji-n 
f-',.,-.  sor.un'.f 
I-:  I  rjt(ii-r  '.pcunli 


Edmonton.  —  Alberta'-  wlKat  acr®. 
a.K®  th';=  'can  ®,xvia.n®''®'l  f've  per  '-ent 
ov-er  193k,  riii-.  8.r.T®as®  inci-oas®  the 
provincial  Tlcpai-trnent  of  ,\gi-i''Uli 'ire 
giv-cs  o:  t.h®  i-eason  for  .Mh<u't.i.  pro 
ducirig  th®  f®rurth  lanrest  'wheat  enp 
in  her  lig-turv.  Th®  l.-irg®?t  crop  ever 
takuiii  off  111  the  province  was  In 
3.937  when  t71,O00,0®J0  b'Jiliels  of  wheat 
W-®  re  haivested.  Tn  193C  th®-  tcPal 
jwa®  1  ijT.nrin.rioo  and  15i.fj90.009  in 
-  ■'J.iMbti  I  197K.  Tills  vear  the  yiel'l  per 


•wa.?  the  :ame  a.s  in  19.1,5.  17.9  h'jshels 


lot. 'll 

k  Preircrs 

i.-tho’'  rsicl. 


5/  *93  793 

99  7 


7*3  531  (1  1 
171.99/ 


1  *  j.  1  44.039 
47.710.521 


I  o'  .1  i  -V  'E-r '  s  . 

t.JAHILlTIF.S  — 

1.  '  npiidl  pal'J  "I'l . 

7  lie  .1  Tuii'J 

3  kiji.-?  Ill  rirculatHin ,  . 

4  1  icpri-il  »  . 

I  I  Dominion . 

I  b  1  Provincial  -  •  ■ 
M  I  r  bartered  Haiir.K 
"l.»  Ofber  . 

I'jtel  f/rpoeit*  , 

5  1  labliitie-  . 

n.  .Ml  Ollier  liAbiliticE .  .  . 


.’3  2,43  4.3',; 
1.9*4,908 
3.915.195 


5  3  4. 293, 3  79  571.395.941 


i.OOO.OOn 
1 .903.5  l  t 
7  3  1,97  4  949 


5,000,000 
1.903.5  1  4 
279,054,911 


11  928.91®  4  3,952.499 


220.795.3  7  1 
I  7,959.5  45 


-  1.527,041 

—  3.099.769 


..  4,593.81  5 
1.9  7  5 
-  380,090 


5.919.957 

9.279,430 


--  2  ). 5  77,850 
1.2  4  5 


-1.  99  991,24? 
in*. nr) 


38  5  7  2.245 
9.894,253 


48.439.418 

29.904 

25.454 


flank  Clearings 


Rirk  elerrinc!  in  r«r»ds  for  the  'resk  ended 
Jeiember  Jif'.'and  conn: »r'er>as  w-lth  »  year  «go 


r-an 


1938 


288.350,81  2 

7.094.'i2  I 


218,389,245 

20,329,779 


282,371.488 

9.265.945 


2,379,126 

2.673,231 


5,979.324 
79  s',  2  ^ 


55  5,101 
.0  3  0.15  5 


2l,35-i,*3i 
1  5,5  99,0  5  3 


~  58.679,4  10 
-  2.155.927 


34 


lo'.ol  LiobilUiev  .  534,293,379  32  1.595,14  1 

I  h«  ratio  of  nat  rreervea  lo  nota*  and  dapoait  liabiliPe 
>5,7607  o  waak  ago  and  54.879fc  on  December  21,  1938 


12,997.438  —117,219.093 

"ei  56,12®e, 


30 
42 
.'.31 
CCO 

againit  gio 


Vi'.nr.reej 
T  irroofo 
33  inniprg 
\  snrr.nver 

' '  fl  a  * 

iiemiPnn 
Qubhe.- 
I  'H.'I'.n 
I  aiger,’.' 

‘  flirt  .l.i'in 
'  ir'or'fl 

b'  m..r  ton 
Rm-tf-r'l 
Pft.  -i  oegh 

( *j  I  v®.  ill'nn’.  . 

'  berbi  i.-oke 
T  'f®  hen** 

M'io-e  .Ifla- 

.K  ea-  Weetn- inpisi' 

'  erkflfecn 

Mon-ton 

'  t.  at'rqrn 

'■B*r;» 

Medletne  Hat 
Prlnr*  Al'oart  .  ■ 

Lathbrldga . 

Brandon . 


l.)T,v:o.659  in:. .574.293 
tio.n04.443  1S5..V.37.679 
94.41C.299  39.244.17,5 
19. .919, 1157  20.843.549 
36.i>86  17.496,222 


9.4.14 
l.K7''.94.5 
.1.3:4.16.5 
6. *51  .'*1 
1.'21.'99 
1.'  2T.437 
.'.2.'’n.'2.5 
1  ,f'9('.9rn 

I 

to?. 34", 
'•IS.  4. 
1.162.391 
.  f.rOf 
619, 099 

1.Si:.0'6 
1 ,060.021 
'..2L'.4S1 
.'*2.491 
300.'89 
387.681 
887.0T2 
842,48« 


5,471.700 
5.15<1.572 
3  354.585 
T.099.6"3 
1.805.'  68 

1  .paa.oos 

4,3®:.3.61S 
1,179.037 
rii.:33 
'.31. '03 
:  04.247 
1.140,671 
681.314 
5»n„356 
1.318.287 
1.008.699 
E64.842 
632.6.’ 0 
233,401 
287,309 
844,786 
861,888 


Why  They 
Theii 

A 


4dvertise 


Large  nunibdr  of  leddni?:  ''orp'-ir6tioii8  advertise  thfiii 
quarterly  dividend  declarations  r^Rularly  in  Tine  Finan¬ 
cial  rimes.  Announcement?  of  thin  (5^?  are  an  effective- 
reminder  of  financial  standing,  managerial  ability,  and  succes.q 
ni  products.  For  over  25  years  The  Financial  Tim.p®.  has  been 
B  leader  in  all  field?  of  financial  advriH-sing 

h  Your  Company  In  This  List? 

The  following  arc  among  thr  important  i.orporations  x^hnsr 
Dividend  Notices  appear  regnlarly  in  The  Fin.ancial  Time.s; 


Arrr«i  "VX/’ork?  l-imileti 

Anglo  Cane'lisn  Telephone  Co  / 

of  Canada 

Belding  Cor^icelli  Limited 
Pank  cf  Mon^ffal 
Pathurfl  Po'»'er  A  Paprr  Co 
B  C.  Fc-Msr  Corporation.  J 

Brarilian  Traction.  Light  A  Pow^r 

pbj^  Hthhon  C*Nerorfltion 

CioH  Vlin'fa  Llmjt^rl 

Banqua  Canadiennf  Nalional^ 

Bank  cf  Toronto 
8^11  Te!»phon»  Cc 
Bord«n  Company 
Britiah  AM^rie^in  Oil  Co 

<  algary  A  Edmonton  Corporation-  Lir: 
•’anada  Northern  Fowei  Corpoiation 

<  anada  Bread  <“o.  Limited 
‘  aneda  Iron  Foundriee 
'anada  M’lr^  A  Cable  Co 

<  anada  P^rman^nt  Nforlgas*  C  r® 

*' anada  Bud  Broweriee  Limi*^d 
v'.anada  Co. 

<‘anada  Dry  Ginger  Ale.  Irm 
'■  anadian  Brew*riea  Limited 
'  anadian  Light  fx  Po*^er 
anadian  Bink  of  Commerce 
anadian  Cotlona  Limited 
‘‘anadian  Int  Inveatm.ent.  Tru** 
‘.anadian  Pacific  P.ail’vav  Co 
‘■.anadian  Celaneae  Limited 
'  anadian  Tube  Steel  Froduc’» 
‘Canadian  ^1alart|c  Gold  Mine* 

(  .anadian  C-ar  A  Foundry  Co 
*  anadian  \T  eelinghouee  Co 
•'  anadian  VC  irehound  Box^e  Limited 
anadian  Bronze  Co.  Limited 
'"anadian  allpaper  Marnfacturer *.  Lin 
‘‘anadian  Vineries  Limited 
anadian  Foreign  Investment* 

<'  alelli  Food  Products 
‘.ertral  Patricia  Gold  Mini*.'»  Limi'(*d 
Coniaurum  Mines  Limited 
Con^olid-ated  .Mining  A  Smelting  Co 
Tons  Disv  Stand.  Securities,  Limi’ed 
Tor.imercia!  Alcohols  Limited 
Confe-deratie!!  Amusements  Ltd 
Dominion  Glase  Co 
Dominion  Bridge  Co  l.lrnited 
Dominion  Engineering  '^’ork*.  Limi’ed 
Dominion  Textile  Co  Ljmi»*’rJ 
Electrolux  Corporeticn 
English  Electric  Co 
Falconbndge  Nickel  Mine* 

Ford  M'Ttnr  Co  of  Can-d** 
foundation  Co.  of  <“anada 
f  anmns  Play^Ts  Canadian  Corp»?rat..- 


Hot- 1. 


GaMn-e>j  Po'*.-:-  t  o 
<‘(cd  •  Lake  Gold/Ln  — 

Ceil  BitacL.  Conna.ugh*  P.  L 
•iHnna.'  Gold  Minc^  Limited 
Mirain  ’'"Talkcr-O'^'.jdeiham.  '"'orts  Limited 
Hollm'v-or  Consolidated  Gold  Mines  LimL«'l 
1-fa’d  Rock  Gold  Mine*  Limited 
Industrial  Acrcpt-ipce  Corporation.  Limited 
L.-r-rjal  0.1  !  tniDe®! 

Irr-peria!  Tobacco  Sales  Te».  of  Canada 
I n^ernailcnal  Faint*  (T/jpoda)  limited 

lntT*r.  PetrolfuT)!  1  r, 

Ki'-'kland  Lake  Geld  Mining  Co.  Limite-d 
Leitrh  C':ld  Mines  L»d. 

I..obla'v  Groceteria?  h.o.  Limited 
M'-'nir**?!  City  A.  District  Savings  Rank 
‘  t-:»ntrcal  L'ghl.  Meat  A  Possfer.  Consohdatad 
'•lortvf^l  Tramv““v?  Co, 

’'•lon^'a  PoTTupine  Vlinee  l.'mited 
intvr*.  r’or*:up:ne  Mine*  Limited 
'la'-as.Be  Mine*  Limited 
^lai  Lirinon  5te-l  Corporation 
'l'*lc-her«  D»«tilleries  Limited 
'icCoD  Fiont»nac  Oi!  Co.  Limited 
‘IcKirlev  Mines  Se*  unties 
’^t'-Kenzie  R'd  La.k-  Gold  Mines  Limited 
■ -nH'^nal  ''  -sr  T  .jjypcii  auori 

''r-r.vJa  .^llnes  Lirmteci 
'>  Brian  Gold  Mines,  Ltd 

1  LigbT  Ffea*  A  l-’over  Go- 
’’amou!  Porcupine  .'‘I*nes  Limited 
Fen  mans  Limited 
Preston  L-ast  Dome  ^1!ne« 
rrovmcia)  Pape''  limited 
Po'-vci  Corporation  of  tlanada 
I’lrkJe  Crow  Gold  Min»s  Limited 
Pavn-eistfr  *  onsolidatrd  C.old  ^Ln•J  Ltd. 
Qvebe*'  r**'vpr  Co 
Ro’cal  Bank  of  Canada 
Rrlianre  Grain  Cp. 

Gold  .’\lines  Limited 
LM-  Assurance  Co  of  Can.ada 
^t'eter  A:  Fow*r  Co 
Sher*'*  in- Villiams  Co  of  Cansds 
Simpson  s  Limited 
H  Simon  A  Sons  Limited 
•oulhsin  Can.ada  Pou’er  Ccrpoia'jon 
Sisroe  Gold  Mines  Limited 
Siber^vooJ  Dairies.  Limited 
5*eei  Co  of  Canada 

Te>:a8  Car.sdian  Oil  Corporation.  L!rnr'•^ 
Lnited  Cecuiities  I^imit^d 
L  nil*d  .‘Xmiip^mcnt  Corporelion 
United  Distilleries  of  Canada  • 

'  entu»^e?  Limited 
''  eslon  George  Limited 
T»>s»ern  Grocers  Timited 
£  f]]e.v^  l.irrit^d 
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JVEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKETS 
SHOW  GOOD  GAINS 
ON  SMALL  VOLUME 

Golds  iVJnUe  Strong  Advances 
While  Base  Metals  Fail  to 
Move 


V\£.>^TERN  OILS  BETTER 

Tih'iiiiId  -  All  soclidiiP.  the 

(xecidioii  Ilf  tjio  l)asi’  iiiclal  ;;r(ni|i. 
.'hull  fl  ill  ilio  sharp  iinpriiM'innii  nti 
Caiiailian  luiliili^  iiiarkcl.s  fur  Ihc 
'voak  endiii;,'  Dec.  ilTIh.  At  iho  hn- 
kitHiiiig  of  I  lie  session  ti  iuliim  was 
Milii't.  hilt,  lou:iril  iho  close  ,t:oo(l  hii.i- 
iiin  'in  the  .junior,  tiiospcct  and  sen¬ 
ior  f;olds  section  sent  iirices  tlnirp- 


Sixteen  Junior  Mines; 

Their  Common  Features 

A  Recapitulation  of  the  Pbsition  and  Operations  of  Sixteen 
Companies  Reviewed  Shows  Good  Possibilities  for  Expansion 


hdtioi'fi  Note—  Stin.r  Hr jitc.tihf I  %1h  when  the  firnt  orticlf.  appeared. 
The  Financial.  Tina  han  l>tcn  jaildishinf/  a  nerie.s  of  or/ie/e.v  on  the  more 
promiKiiifi  Vanadam  junior  and  .'acovdarp  paid  nnneN,  Thvi  nrrics  will  hr 
continurd  into  the  New  Year,  in  prcHi  ntinp  this  .fcrie.s  it  wa.i  not  thr 
intention  to  t  orcr  these  niiue.s  in  idphahetical  ordt  r  hut  rather  to  take 
those  first  that  have  shoton  relatnclp  high  rcroverp  and  a  substantial 
tat  profit  per  ton.  K.rrept  where  noted,  the  fiscal  pear  of  the  companies 
icriewed  in  the  table,  ended  on  December  31,  1938. 


By  FRASER  G.  MARTIN 


I  la  VI 


ly  hipiii'r.  The  base  metals  fifonii  .jiinioi 
was  tin  onl.y  section  which  laileil  j  iliiiii;  in  eoinnion  witli  eaeli  other’.’ 
to  show  sonic  iininuveineiii  on  t In  i  Dnrin.i;  reeent  weeks  'I'lie  l•’iuaneial 
week,  hnt  Ihc  los.ses  recorded  wert' j 'I'iines  has  piihlished  a  serie.s  of  ar- 
.snijill.  I're-holida.c  iradin},'  was  ai.i  tides  wiiii,)  to-date  h;i\e  dealt  wiiii 
a  low  ehh  while  Hading  tifter  the  si.\teen  of  the  more  promising  of 
holid  ii-  moved  nii  over  the  half  mil- j  these  mines.  Ueforc  con.tinnin.u  the 
lion  mark  on  Tues.hiy.  .and  on  Wed-  series  into  the  \ew  Year  a.  tahiilar 
nesday  total  sales  amonnted  In  lilts.- !  eompai  i.-.on  of  the  operafinK  results 


oiin  snares,  the  highest  since  I'arl.' 
in  Heptemher. 

'I'ho  Toronii)  tstock  K.xchiinye  in- 
do.\  of  I’p  (iolds  listed  an  increase 
of  11. Oil  point.s  from  llT.Sil  to  I  fin. S.i. 
while  the  imie.x  of  in  liase  .Metals 
reiorded  a  decline  of  .nil  )ioinis  at 
.Si;. .'ill  froni  .SM.fiS  in  the  jirev  ions 
week. 

In  the  .junior  golds  seciion  llast 
M  ilarlii  moved  nji  lo  a  new  high  | 
for  the  year  of  it;:;. hi  and  showed  id 
III  t  increase  of  l.i  cents  on  the  week.  ' 
while  Kerr  .Addison  tilso  touched  a  i 
new  jicak  of  .■t;2..ji;  for  a  net  advance  I 
ol  f’l  cents,  r’reston  recorded  a  net  I 
advance  of  JS  fioinis  after  loticiiing  j 
a  new  high  for  the  vi'ar  of  .‘itj.lh. 
Sladon  .Malartic  and  .MacKeod 

<  ock.slinti  were  hoth  traded  in  good 
V oltiine  tmd  list "d  gains  of  17  ;ind  Ik 

cat s  respeci.iv ( I.v ,  w  liile  gains  of  Ik 
c.-'ni.;  each  wer 
Pat.  (  oniannim,  ll.ird  Kin  k  tind 
.San  .Antonio.  Payni.isier  was  in  de- 
inand  and  listed  ;i.  net  advance  ol 
lo'i  points  on  the  week,  while  .'Ic 
Ken/.ie  moved  up  9  iioinis  in  f.air 
volume.  perron  rec'inh'd  an  ad- 
vam  >  of  ,S  cents,  while  lieatlie  and 
Kirkland  l.ake  were  hoih  7  iioini.s 
highei'.  .Madsen  ami  I’raneoenr 
wore  o';,  and  li  points  higher,  wliile 

<  he.-li  rville  moved  up  a  cents  in 
light  nil  novel. 

In  the  pro.-iteci  golds  seciioii, 
Ma'artle  Gohlfiejds  .jnnipe.i  I  I  cents 
to  a  new  Jiigh  of  *l,o.'.,  and  .Annor 
listed  a,. gain  of  )J  ecn  a  IP-onl  in 
w.i;  another  .n  'ive  is.  tie  iii  ilijs  list 
and  ■.■:ho'V' I'l  ,  an  ineriace  of  ll  '.i 
j.ojii:..  .'  •■  I'l.!-  and  i^'  Ha'o  -  w ;  r" 
in  d',  ;a aiul  ami  'noided  .caii'i.r  of  t 
and  tioini..;  rcspcel  ivel.v .  while 

Mood  Cadtllae  moved  up  g lioinli-. 


siiecessfiil  secondary  and  basis  of  selecting  these  mines  was 
dd  mines  iii  Canada  iuiy-|thiit  ihe.v  had  to  he  in  operation  for 
a  sufficient  period  of  time  to  give 
.111  indication  of  recoveries  and  costs 
iind  how  these  are  translated  into 
net  profit  per  share. 

AVhile  tile  ttihlc  below  is  not  com¬ 
plete  it  dues  give  a  jiariiiil  .summary 
of  the  company'.s  ojieration  and  a 
study  of  the  figure.s  would  indicate 
that  the  mines  as  reviewed  do  have 
something  in  common. 


ol  the  mines  iilread.v  reviewed  is 
presenie.l  in  table  form  below.  The 


Recovery  1 

\.M 

Av«raj<c 

Nrl. 

Divnls. 

Orr 

Grade 

Hrrtloi’iir  Mint". 

IVr  Ton  I’e 

r  1  on 

FVr  5ifarp  Raid 

Rris»?rves 

Mt  $3 5 

$ 

9.65 

$1.41 

$!.0> 

600,000 

$18  48 

M»it  .Mint*'* 

1  i/iH 

O.IfY 

0.264 

0.25 

344,200 

15,78 

KirkLitl.l  l,..k..  G.olrl  . . 

III. 01 

7.48 

0.1  33 

0.10 

200,59  4 

l-lt  t  Ir  1  .'>M  *  1  .;n 

15,93 

4.47 

0.24 

0.30 

313,616 

1  7.92 

(  Fiitr.il  ITit.rii  i.T  .  .  . 

1 

».M> 

0.233 

0.20 

368,1  26 

16.10 

r  ir  klc  ^  rtjw 

1 

12.44 

(».4H4 

0.4(1 

Lriin.iqiiG  (joRI .  ,  ^  ^ 

1  1.50 

4.2  I 

0.5  5  2 

742.2)6 

M.20 

n:ili1  f  Lir  ;ir.iVt  i  -r  , 

1  7.9S 

o.oo 

0.7iS 

O./O 

1.5  I6.0M 

JA.4) 

Ifjlimti 

*:  1 .2  I 

0.00 

0.232 

0.  I  4 

1  49,050 

20  30 

.McK-p/i-  l,.,kr  . 

1  -l.OO 

4.0) 

0.  1  I 

0.12 

Sail  .\nt'>ni»»  .  .  . 

O.HI 

2  85 

0. 1  > 

0.  1  4 

3  4  3,5  1  5 

.SvlvHlufr  (,olf|  |\|  . 

12.48 

'viH 

0.32 

0  25 

Pi«*nr*’’r  1  \  1  ,  , 

lf>.i2 

V07 

0.440 

0.40 

470.470 

1  5.5  7 

(jiinmu  (jolfJ  . 

12.02 

LI4 

0  060 

O.Ob 

66,550 

13.36 

.Shrep  (  1  erk  1  t  ♦  . 

1  7  86 

10.99 

31.  (y)— Y. 

7.3  3  0.216  .015 

2.61  0.166  0.05 

;ar  rnd."*  iM.iy  31.  ( i 

132.3)8 

16.27 

(M — ’Yf.tr  fiul'8  Martli 

>* — Year  end5 

Aug.  31 

'I'hai  till  sc  mines  show  ;i  rela- 1 
livelv  hig'li  recovery  pel'  Lon  may  be  | 

i 


IMviilentls  Keoii  Pace 

Tile  tmt  prolit  per  share  in  ino.si 
hown  by  Cent  I'ii  I  i  h*  cn  in  the  far!  that  of  the  si.xicen  I  L’ases  is  the  dii-eci  result,  from  mine 


to  .1  new  h'gii  to;  llie  .ve.ir  of  .1' 
cu.i.'..  .Afier  being  easin'  earlier  lU 
liic  p  rind.  .\lo!  ‘  m  •■.iri.iitml  imned 
up  and  i::  '  d  a  g.iin  of  I'l  point.'', 
.'sgivc  Liike  V  .1-  t'lc  Hilly  i.s;'.ie  to  re- 
COi  I  a  !  r:o'  ioi);il  dm  Iii!". 

In  the  s  nior  •.•olds  ra'clion,  Afe- 
Iri.tfc  htovMl  u])  :;  noiiii'i  in  li'tht 
I  e":i.-V"i'.  whiio  I  loiiie  -rind  l.iili'' 
.-'tliore  siio'.ved  gaiin  id  t  and  -'i 
jioinis.  I’a’inaii'  w;is  undid  ae- 
liveiv  ar.d  ii.nii'  a  .gain  of  f;7 

l.om';-',  vviiile  (fP.riio  liU'Ved  Pt 
re,.::-.  hiJiu.  Pitllc  J.oilg  Uic  and 
.a;:  ,1.'  w  •  i  .•  li  atiil  lo  (‘  tils  higher 
I' ' -p.  "I iv-  g. ,  a".d  .stylv  inile  and 
V\  i  1  li!  I'g  i'l  ii ' Ciieii  gained  ,7 

lepis.  'I'ei  I;  ! i U’thes..  PiiU'ir. r.  Piekle 
Ci'ow  and  IJi'.iloitie  ;ill  I'emained 
till.' '’.anged  Oil  I  he  vvei'k.  while  Sis- 
eoe  was  i'lO  l■!...y  i:naie  to  list  a  de- 
lllile.  tilg  lo.'V-  was  J'l.  eeiiis. 

in  an  imto  ove.i  iniio  ellnneoii  < 
eUoii  l■;!doral^o  wasS  points 


mine.'  revievvi'd  in  the  lalde.  thir¬ 
teen  show  recovery  of  over  .'flk  per 
ton,  with  the  reniaining  three  slight¬ 
ly  iiiider  I'mi!  mark.  Piekle  Crow, 
'I'obui'ii  Gold  and  Hralorne  Mines 
Il'iM'  the  liigll'y-a  i'ceoviu  y.  vv  itii  the 
foi'im'i'  main  la  iniii.g  its  repnlalioii  of 
the  I'iiiiesi  gold  mine  of  its  si/.e  or 
greater  on  ’he  .Amorii'^n  continent. 
Htiibirnc  .Mines  h.'is  shown  .'i.  siead.v 
inerci'-e  in  it.-,  itvei'ii.ge  rceov'ery  over 
tile  iiasl  few  .'  ears  v  liieh  litis  eon- 

liinird  into  I  lie  iii'csent  year  as  ;i 
resiib.  of  dl.•eiosu|•^  ot  a.  heiter 
.grade  of  .u'c  111  lii'v  •lopmenf  opera- 
tioii.-.  On  li:.'  wlioli.  the  recovery 
of  liie.-e  mine.-  litis  been  fairly 
sla'ili'  iiiu!  vvliili  .-.nine  have  show  n 
iiijpi  .IV  i'lm  ill  in  iiiovei-y  ti  few  of 
'  ■  t  the  otlter.-  ’ikiv''  show  u  a  slight  de- 
-  I  eiiiii!  m  grtiile  dno  to  handling  a 
lower  grade  of  ore.  !n  the  p.tsi,  four 
moiiilis  ilie.se  mim.s.  liivc  all  otlier 
oi'odti.'lyg  goid  mines,  have  heen 
lamefnting  fi'oiu  ihe  premium  on 
Pniiid  Miites  fund.s  wliieli  nas 
i.'M.eii  the  price  iio-  gold  to  ■?:;k,.')0 
till  enneo  from  file  -Cl  >  )U'ii  e  wliii  ii 
[  tu'i'vaileii  jii'ior  m  llie  outbieak  of 


oiieraiion.  although  in  some  in¬ 
stances  profit,  on  invesiment.s  sold 
or  income  troni  oilier  sources  is  la- 
ken  into  aeeouni.  .Another  factor 
governing  per  sliate  earnings  is  the 
eompti iiy’.s  etipif-ili/tition,  and  sucli 
mines  a.s  Hrt.lorne.  Kittle  Kong  Igie, 
Cenfral  Palrieiii.  Tobtirti  Gold,  .-san 
.Vntoiiio.  Pioneer  Gold,  Sliepp  Creek 
and  I’erron  Gold  ;iie  f.nvored  with 
ii  low  slitire  caiiittil.  W'rig'iii-llar- 
,g  lea  yi.'.s  and  K'irkltimi  Kako  Ihdij. 
which  liave  ,‘,,.")itn,oiiii  and  .'»,nkti,ii'i'i 
siia  1 
tin 
I  hi 


HARD  ROCK  STARTS 
PAYING  DIVIDENDS 

Company  Declares  Initial  Dis- 1 
bursement  of  Four  Cents  j 
Per  Share 

Toronto  Bureau  The  Financial  Times  ' 

’I'oronto. — Hard  Rock  Gold  .Mines 
has  entered  the  ranks  of  dividend 
pa.ving  mines,  the' .second  in  the  Kit- 
lle  Kong  Kao  district,  vvitli  declara¬ 
tion  of  .an  initial  inlerim  dividend 
of  I  cents  per  share,  payatile  De- 
eeniher  :h)  to  t.shareholder.s  ot  re¬ 
cord  Oe-cemt>cr  16.  The  dividend, 
vvhicii  will  enttiil  a  distribution  of 
.^ll!i,6it:{  on  the  8,!)!HI,07‘I  shares 
mitsianding,  is  being  jiaid  within 
two  years  from  the  start  of  mill  op- 
nations  on  .lantiary  K  P'lJf'. 

Hard  Rock  was  the  first  di.«cov- 
ery  of  Ihe  Ltiile  Long  Kac  ttrea, 
iiaviiig  been  slaked  in  I'lkl.  The 
Iiropei'ly  was  first  opli.oned  to  the 
llomesiake  Cotnpany  of  South  It.a- 
kolii,  which,  after  considerable 
drilling,  gave  up  tlie  option.  It  'wa).s 
tlicn  taken  over  by-  ;lie,  present 
eoinpaiiy  beaded  by  T.  IK  Rea  of 
Toronto  and  a  program  of,  develop¬ 
ment  st.arl'id.  This  work  indirat- 
e'd  a.  eominereial  orobody  and  a 
shaft  was  sunk  and  the  showing 
explored.  I.ater  a  di.si'overy  was 
niiide  at  Porphyry-  Hill  to  the  west 
and  still  later  the  north  orebody 
was  di.selosed.  •which  i.s  also  being 
worked  -with  large  tonnage  results 
on  the  adjoining  MaelA'od  Cock- 
shnlt  Gold  Alinos  projierty  The 
principal  -Fionrcc  of  ore  for  the  300 
ton  mill  i.s  the  north  Imdy.  i  on.sid- 
crable  arsenopyrite  was  found  in 
lliks  ore  and  constructin’i  of  a. 
roaster  was  found  nec.cs.sary  to  ob¬ 
tain  most  of  the  gold,  and  a  plant 
of  100  tons  daify  capacity  wa.s 
brought  into  operation  last,  Sep- 
tcmtier. 


Production  Allowable 

Cut  to  12,000  Barrels 

The  Turner  Valley  Con.serva- 
lion  Hoard  last  week  announ¬ 
ced  ii  cut  in  the  field  allovvablc 
from  14,570  bbls.  to  13.000  bbls. 
daily.  The  Alberta  Petroleum 
Association  reports  that  the  cut 
was  caused  by  a  temporary  re¬ 
duction  in  the  needs  of  the  Im¬ 
perial  Oil  refmcr.v  at  Calgary, 
owing  to  a  change-over  to  now 
refining  units. 


Canadian  Minin;)  and  Industrial  vStocks 
Canadian  Commodities 

OFR  .Sr.ATLSriCAL  STAFF  WILL  BK  PLEASED  TO  ANSWER 
INOMRIES  RLflARDING  ALL  ITA.S.SE.S  OF  SECL'RITIF.S. 

F.  J.  Crawford  &  Co* 

The  Torontn  .Siovk  Exrhanitn  W’InnipcS  Grain  ExchanRa 

Canadian  (.'.ornmndlty  KirhanRe,  Inc. 

n  JORDAN  ST.  EL<;iN  JJOl  FORONTO 

BRANCHES:  BARRIE  -  ORnTLA 


ft.  to  No.  I  she.-tr  on  the  4th  level, 
and  llmitwl  diifting  along  this 
.shear  east  and  west  has  a.s  yet  not 
disclosed  extensive  ore  structure. 
The  east  face  sliowa  some  .38  ot. 
grade  over  3d  inches.  It  is  ex- 


PAr.'»LV.'*TKR  CONS. 

Paymaster  Consolidated  Mln'Os 


NEW  PROGRAM  FOR 
JELUCOE  INES 

j  ^  - . 

Encouraging  Developments  on 
500  Ft.  Level  Result  in 
Decision 

Toronto  Buroau  The  Financial  Tima* 

Toronto.  —  .Tellicoe  Mines  (19391 

Ktd.  has  deci'dod  to  undertake  a  ,,  •.  ,,,  .....  _ _  ^  ,  .  .  ,  _ _ 

long  drive  from  500  ft.  level  to  in- I  main  C.adillac  break  is  also  eonsid- ;  ^r-  rL.*,- 

vcstig.atc  a  large  low  grade,  ore  de- :  ered.  Ore  reserves  currently  arc  , 

posit  l.v-ing  2,(M)n  feet  to  the  west  of  I  ostiinaled  at  (Id.nOO  tons,  incl'nling  ’  ,  ^  ’  ' 'npara..iv ee  i.g- 

ihe  main  workings,  which  was  out- I  some  Kv.Odd  tons  tiroken  ore,  down' 


peeted  further  ilrilling  will  he  done ;  Afint  retiiru.s  place  production  for 
around  the  “porphyry  plug"  which  j  .November  at  $139,873,  a  new  all- 
is  determined  as  y-ielding  main  va.l- I  lime  high  for  the  mine,  from  Ireai- 
ues.,  Lxtiloring  of  the  area  north  j  pient  of  17,103  Ions  of  ore  for  .-i  re- 

or  main  workings  !  covory  of  S8.1,8  per  ton.  This  com- 

ft..  with  a  view  of  loeaitin.g  ihc  .  , 


lined  by  diamond  drilling  some  1 1„  .^op  ft.  depth, 
.ve.ar.s  ago,  S.  tJ.  Toliln,  preeidcni.  , 
report.s.  .'V  careful  study  of  the  for- ■ 
iner  drill  rcsult.s  suggests  that  the  i 
deposit  ma.v  he  iniporlaiil,  and  of  i 
better  grade  than  was  herelofore  | 
believed.  The  long  drive  to  Uie  west  i 
will  pass  through  interesting  | 
ground  vvhieh  holds  por.sihilities  of 
additioiEal  itre  discoverie.s.  .At  a 
point  300  feet  west  of  the  drift  face, 
on  the  500  ft.  level,  a  drill  holeeut  i 
5.4  feet  of  ore  averaging  $13.16  j 
per  ton,  and  intersceiion.s  of  lower 
gr.Tde  were  encountered  at,  other  j 
points.  ; 

As  a  re.snii,  of  the  enetiiiiaging 


BAYONNE  REPORTS 
A  SMALL  PROFIT 


i  Tont  Avemga 

>  1919  Mill.*.!  Rpco,.erv  Per  1  oa 

:  l»t  qii«rt-r  ..  41.271  $  I48,Al>7  $7  07 

2nd  qiiariar  .  50,1^2  t72,1i)fl  7  41 

'  Ird  nu.irirv  .  51.441  4‘)I.02H  7.7'» 

0<  tob»r .  16.211  117.155  8.46 

|Novrmhnr  ...  17.103  131.872  8  18 


I-'  II  ni.  '31  184.188  $1,311,610 
l«L  II  m.  '38  1 73,410  1,282,055 


$7  60 


Developmens  Pushed  to  Cut  I 
New  Ore  Zones  on  Third  | 
and  Fourth  Level  | 


SURF  INLET  OUTPUT 
SHOWS  INCREASE 


rilRKOV  GOLD  MINE.S 

Production  at  Perron  Gold  .Mines 
;  for  .November  amounterl  to  $12.8, 13i> 
las  rompared  w-ith  S|29,S.)5  In  the 

-  j  preceding  month  and  .illt'3„')43  tn  No- 

Bayotino  Gonsdliilnt.ed  Gobi  .'lines  j ' '  l.ast  month  total  of 

,  ,  .  r  .1  i  11.467  tons  vvei'o  trejiicd  for  a  re- 

Ihe  annua,  lep'iri  fo;-  the  year'  . 

'  f'ver.v  of  .$11.1,  per  ton,  .igaiust 
developments  in  ihc  main  workings  I  eiided  Oetuber  ::i,  I'lP',  report,  op-^llj,,]  milled  and  recover;.-  -if 

the  .lellicoe  management  ha.>  an-  crating  profit  of  .'S19.3.');!  and  net  pro- :  SI  1.30  m  October.  Prodnet.ion  fiy- 
thorized  the  immediate  commence- I  fit  of  S2.336  from  ojieraiions  in  Hie.  the  first  eleven  months  stami.s  ai, 

ment  of  a  new  progr.am  of  develop- ;  period  from  Nov.  1.  P'38,  lo  .Inn.  to.  81,33.5,9.50  against  .$1.113. 9u6  lon.s  ii* 

ment  work  here,  and  it  i.i  believed  ,  1939,  when  milling  war  disconUn- 1  ihe  eoukji.H'able  tieriod  ,,r  193,8 

that  there  are  reasoruibl.v  good  |  iied.  j 

chances  of  finding  additional  exten- i  rurrent  as.sets  «it  Onober  31.' 
sions  of  ore  iu  the  vicinity  of  iheii9:(:,  lotall.  d  sn.o;:u.  ,,f  wbieli  $40,- i 
shaft.  The  new  work  will  be  start- j„  ;ii.q,ii!si  current  3rd  q'.Hri'r 

ed  on,  the  first  1ev-e,l  ami  the,  next  ;  |iy|,j|j,|py.  .vi^.iiiu.  Oct-dx-r  ... 

Vijvrti.brr  ,  . 


November  Production  Gains 
Average  Millhcads 
Improve. 


Toioiito  Bureau  The  Financial  limea 

Toronto, —Surf  Inlet  <  on.soiiduted 
Gold  Mines  had  the  si'ioiid  Ite.-t 
tiionili  of  the  year  in  .Novemlier  In 
oul.slaiidiiic  I  <'.'peetively-,  are  '  iioint  of  ]iroduelioli  and  also  iiver- 
lai'gesi  eapijali'.ed  com  patties  of  !  age  .g'.adc  of  millfeed.  without  in- 
e  already  rev  ie wed.  As  indicated  1  eluding  the  premium  on 
ill  til''  table  above  it  will  bo  seen  above  .$35  per  ounce.  Oiiipur  fo.' 
Ihal  the  empa in,'.-,  have  been  fairly  llbr  inotiilt  totalled  1.137  ouuee.s 


inm- 

Ilia!; 


war, 

I’rofils  Prr  Tun 

Tirkle  'low.  vvhiili  or  ■  apics  au 
I'Uviilbb-  iiosilioii  as  lo  operatiii.g 
and  ovei.'ili  cists,  holds  th"  t'Mi 
rtiiikui'j  tiosiiioji  of  I'iie  sixtweii 
mini’s  rcvic.ved  in  net  profit,  per  ton 
of  ore  milled,  the  fi.aure  for  the 
I'omiiati.v i:i38  fiscal  y  ear  being 
.■'l-.MI  per  ton.  Hralorne.  Toburti  and 
\Vrighl-Il..i  g!'<  :;vi  .s  are  next  in  lino 
vviili  net  ptofii  of  over  .$!'  iter  ton 
of  o:'e  milled.  It  tui.aht  be  poinleil 
out  iliiii  Ihe  figures  eontiiiucd  in  tlio 


ge:iei,,iis  wiin  tl’eir  dividend  di.-i- 
biir.'enx'nfs  to  sliarc'lxdders,  with 
jtayiiieuis  last  .ve;ir  being  well  in 
line  with  etirninus.  r,i‘tle  Long  T.ac's 
net  I'folii  last,  yciir  vvtis  well  below 
till'  3n  (enis  a  shale  disliibnted  hi 
dividends,  aliliongb  rbese  vveie  more 
tl1a.1t  eov'er»'<l  b.v  the  operating  pro¬ 
fit.  l/imaiine  Gold,  T.'ek-lliig'iies 
iih.-id lary,  jiaid  its  iniiiiil  dividend 
ill  .laiiiiar.v  of  tiii...  year,  while  I’or- 
roii  Gobi  .iolned  Hie  tanks  of  divi- 
dend-p.iying  mines  in  Iicrcmbcr. 
1938,  with  a  ]»ayiiicnt  of  5  cents  per 
.share. 

'1  In-  ore  reservi'  position  of  most 
of  tlie.se  mines  is  ipiile  saf isfaetory 
with  re.siu'ves  good  for  anywhere 
from  one  .iiid  1  half  to  over  four 
years  at  tiieir  eui'ient  respect  ive 
mill  rate.  AViiile  most  of  the  mines 
iiiainiaiir  a  iH'lie.v-  of  renoriin.g  the 
oie  re.serv,'  iiosHion.  there  are  some, 
stifli  as  Piekle  ('row.  Sylvanitc  and 
McKeii/.ie  Red  I,ake  who  do  nof  issue 
figure.s.  However,  the  proliable  or 


f?w  w-eeks  will  determine  its  iniixir-  | 
lance,  .Mr.  Tobin  stales. 

This  new-  work  will  lie  financed 
b.v  the  sale  of  treasury  stock  to: 
Oro  Plata  .Mining  <  orp.  under  an 
option  agreement,  dated  Heceiuber. 
6.  1939,  involving  sno.nOft  .shares.  I 

wbieli  will  ne't  .lellicoe  $8u,unn  with¬ 
in  14  uionths  from  d.-ife  if  fully  ex- | 
creised.  The  first  Idoek  of  luO.uOO 
shares  at  In  rents  a  share  has  at-  ; 
ready  been  imrehased.  T  his  finane- ; 
ing  will  be  suiipleiiiented  by  the  I 
Iiroceeds  from  the  milling  of  ;5,imi(i 
tons  of  ore  now  stoi-kpiled  a'  tim 
old  abov-e  •'•"pni"  (  onsolidaied  mill  wbteh 

will  be  romincneed  early-  in  .lauu- 
ary.  under  present  pbitis.  Dn:  in.g 
August  and  .''e|il^mber.  3.iil5  tons 
of  ore  vvere  shipped  .-ind  milled  in 
till'  Magnet  mill  for  a,  gross  prodiie- 
tiou  of  $45,689  at  the  eurreni  iirieo 
for  gold!  Grade  of  the  eiirrent  ship- 
meiMs  is  averaging  around  $17  a 
ton  (gold  at'  $35  an  otinrei.  vvhieh 
is  a  esinsiderahlo  improv-ement  on 
prevloiis  shipmeiit.s.  Karlier  esfm- 
ates  placed  7,000  loti.s  available  for 
milling,  and  .alrea-dy  8.000  tons  have 
heen  shipiied.  with  a.  eonsider.xhlo 
tonnage  still  remaining  '  in  tho 
sloiies. 


Tons 

Mdl^d  ftffcov-rv 
3  l.tifi  5  124.  176 

3  2.5  3,,  1  3  5,(13  1 

34.671  4(18, -161 

ll.4'M  I2').8i5 

1  1.46  7  I2«,l.r> 


$11  14 
in  21 
11.75 
I  I  31) 
11.17 


31  121.555  $l.)2).15() 
'38  1  1  3.4,18  1.14  3,106 


$10.10 
to  08 


After  mining  and  milling  opera¬ 
tions  wei'e  HU.-pemi,'d.  a  program  of  {  1  11 

development  work  and  .1  gophy- :  H 

sieal  survey  weri'  earricl  out  tin-' 

(ler  the  diirm  iioii  of  IK  Grati<au- |  SII.UAh  PItKIlILR 

Lyueh,  mining  <  ngineer.  Two  new  |  ^ei  smelter  return.-:  of  .Silbak  Pre- 
ore  zones  were  dr-civore<j.  one  on  j  nUp,.  yijiu-s  In  .November  set  ;i  new 
the  iliird  level  wliich  \>  as  opened  1  hig-p  f,,,-  ,p,»  rurrent  year  at  $15.8,- 
for  a  leiigtli  .d  Hi  feel  in  wbieli  it;:ii'(  fnmi  treatment  of  t  1.061  tons  of 
aver.'iged  '.’.49  oiineos  ov,  r  It,  inches  j  f,,,.  average  rerovery  of  $11.36 
hut  a  fault  was  eneount,  red  and  a  ^  |,m  |„  preeiding  nmntli  oiilpul 

crosseiil  is  now  In  in.g  ilriv-en  onllie|;va.s  .>i;;3,19:;  fK.nu  IKI7:t  tons,  a  re- 
fourth  level  to  P'l'lv  "P  thi'  zene 


vtilued  at  .8:19,703.  or  $17.77  per  ton 
on  the  3.117  tons  of  ore  milled,  coni- 
riarcd  with  KOSl  ounces  w.n-Ih  .$37.- 
838,  or  $15.21  •per  ton  from  3.49.1 
tons  treated  in  October.  The  high 
mouth  for  the  y  ear  was  .lune.  wli  '.,1 
lu'odueiioii  was  valued  at  $13,319, 
from  3.460  Ions,  or  an  average  of 
$17.i;i  per  t,)n.  The  .N''v  ember  out- 
imt  brings  t.bg  total  pioduclion  f-.ir 
the  first  11  months’ of  Ihe  current 
year  to  approximr  .'l.v  $369,576. 

.A  new  ofebiidy  ot  excellent  w  idtn 
and  grade  has  heen  ojieiicd  tip  ta 
the  T'ugsley  mine  t,i  the  eonipany, 
report.s  Roliert  I,.  Rei'd,  presiueiu. 

As  at  November  ;  ’h.  a  raise  had 
penetrated  the  new  orebody  for  f,:; 
feeu  and  for  this  .iisiancc  the  01  c 
areraged  5  feet  wide  and  had  av¬ 
erage  gold  content  of  better  than 
1.25  ounces  gold  per  ton.  '  ^  ...  j  - 

The,  monthly  proditeiion  perfoi  111- ;  Base  Metal  Figures  Omitted  in 
anee  for  the  year  'o  date  follows. 


RECORD  OUTPUT 
QUEBEC  INERALS 


past  the  fault.  The. 
was  located  in  lli,'  western  part  of 
the  mine  oil  itie  fourtli  level  and 
179  feel  'o'  ore  wa-'  opened  np  av¬ 
eraging  I  'l  oum-e.i  over  IS  inelx'S. 
(  ro-sseijiTFU-g  1  tT'vvv  hi'ing  carried 
out  from  the  ftr'th  level  to  pick  up 
the  downward  '’Xiensiou  of  Uns 
zone. 

Grnll-Wihk.sns  Gold  Mtne.s.  Ktd.. 
which  Indds  1,2i'9.nb"  share;:  in  Hay- 
oiine  Con.;  ilbhit.ed.  ri'porLs  net  op¬ 
era.!  ing  lo..';  of  $.5., SIS  in  Lite  yeai 
year  endi'd  Oeto'acr  31.  1939.  I'ur- 
i",'ni  a-gsei.s  aliiouivtel  i>  $2,119  in 
e:i.':h  with  no  enrretrt  liaiiilitie.-:. 
The  liayonno  sliares  are  shown  at 
<  ost.  of  $1 56,587. 

Annual  meetings  for  the  two  rom- 
panies  are  bcinr  hebi  in  Vaneonv-er 
on  Deeemtier  28ih.  Hayoiine  at  l(i.3u 
am.,  and  G'rull-WThksne  ni  2.3" 
n.ui. 

Negotiations  May  Lead  to 
Modification  of  Profits  Tax 


ry  of  $9.32  per  Ion.  Kslimafed 
iilii  r  ore  Z'vn,' !  (ipQi  ;)i  jug  profit  liefore  depreciation 
and  de|)lerioTi  was  $72,332  in  Novcin- 
bei.  against  $I7.I!I5  in  ()i'lobcr.  (  0111- 
jiaralive  figures  fidlovv  : 


'I'Gn.t 

Gper. 

M  iltd 

iN'rnvrrv 

Profit 

Ijal  fjuarfer. 

$188,070 

tjuarter . 

4T">.7'»»3 

IRt.M24 

«|tin''ter . 

nh7.4?7 

I 

<  .  .  -  , .  T 

14.170 

132,193 

47.40.'> 

No'  cinbrr _ ... 

1  1.661 

i:.s,:i4y 

72..332 

1  <(  11  ino)?.  J  O-TO. 

I'li.lTK 

.5I..'.2,).!I!'6 

n  rnos.  loan. 

170.400 

1.6113.331 

;20.05#5 

MM  »m; 

f.DED 

Noveinber 

rii'oduction  of 

Si.'Vfoc 

(told  Mine.u  (b 

'■lined 

to  .$159.7 

.’.I  from 

19)1 


Av<*rac«  ' 
Recovr-rv  Per  Toni 


ami  Mining  Corp  moved  up  ‘  i;,i)b'  are  for  tlie  year  ended  Deeem 
2  eiii:s.  Robjo  and  Goldalawere  ' 
and  1  point."'  liighir  re:-p,'elively, 
nda,  was  the  only  i.-sue  1 
list  an  inerea.'e  '>11  au  eai'ier  l,'i, 
iiiritils  -'ist.  the  inerrasr’  ili.^iilayt 


As 
I  gre: 


tier  :;!.  I9:i'<.  vvith  tlie  eiveeption  of 
tno.-e  note,!  vvli,)se  fiscal  year  end- |  eti rri,' 
eil  (luring  K':’!'.  Operating  costs  ;it  a  '  of  (In 


result,  of  extensive  anti  prn- 
ive  devrlopmenl  eaitipaigns 


mines  is  sieadil.v  being  in- 


iiuiuber  of  these  mines  have  shown  '  creased,  with  more  ore  being 


w.-t;;  ''I  poiii;s.  I’'  mi  Oreille  and 

Aetilu’.'i's  were  each  5  renis  e. isn't', 
wliile  lliise  .Meliiis  was  olf  2'a 
iti  fair  voli'.inc.  Sberrill,  Gordon 
and  .Aldei'iiiae  v.er,'  .m;|i  traetion, il¬ 
ly  be.ver.  lludiMin  Hay  ,ind  Caleoit- 
l.l'ilg  iinchanec  I. 

Tile  ■|■e;■onlo  .'^ioelc  Lxeim iige  in- 
ilex  of  15  Wesieiu  oils  lisU'il  a  gain 
of  .62  points  from  3". 7"  in  iiie  pie- 
vious  weeli,  to  :n.:;3  at  the  close  ol 
the  eurreni  session.  Ibnii''  was 
tiailid  in  good  volume  tind  listed  a 
gam  of  It  jioints,  while  (.‘al.  A.-,  Kd. 
.vhowi'il  au  increase  of  10  cent  . 
.\i)glo-C:iuiidiiin.  Royalile,  Kxleli- 
sioii  and  Texas  Canadian  were 
steady. 


her  of  faelors,  iiieludiiig  lower  e\- 
peiniit tires  for  ib'v elopiuent .  mining 
and  :i  decrease  in  write-offs.  Cos's 
ina.v  he  .'ailijeet  to  some  inere'ise 


ing  )>urposes  for  the  year.  Develoti 
iiH'iil  of  hraiii'li  veins  at  both  .Ma- 
eassa  and  Kirkland  Kake  Gold  has 
.greatly  broadened  the  outlook  foi- 


1  Ndvemhei  ,  , 

.  2.447 

$  31.703 

$17.77 

1  Or Itiber  .  .  . 

.  2.4'>1 

37,828 

15.21 

5rpl<*nil)rr 

.  2.384 

21,120 

12.21 

AiiK'UPt  .  •  *  . 

.  2.30*1 

30.537 

12.74 

July  . 

,  2.4^/ 

36.130 

1  4.64 

.  2.460 

43.3  |9 

1  7.6t 

XInv  . 

?  *>  2  8 

36.792 

1  4.53 

.  2,25'» 

3  6.6  73 

16.30 

M.ircli  . 

.  2.2  M 

37.816 

1  7.09 

r  ehruiir.v  .  a T 

a  1,24  2 

!  7.1  40 

1  3.80 

J.muarv  ... 

.  1.M7I 

24.5  18 

13.10 

24.7)  I 

5369.576 

$14.93 

Exce.s.i  HroTii.' 
ada's  jnmoi' 


T'ax  affeetin; 


•’'164.796  in  Geloher.  as  a  rp.sult  of 
b'ss  tonnage  Iming  Iinndlcd  of  a 
.sli.ehtly  hewer  grad".  T  he  company 
I  r, 'll  ted  18,155  I, ms  last  month 
agtiiirsi  1 8.6:15  in  October,  for  a  rc- 
eoverv-  of  $8.79  per  Ion,  compared 
vvitli  $8.81  |ier  ton.  Outimt  for  tli3 
first  eleven  niotifb.s  of  1939  at  $1.- 
788.102  shovv.s  a,  suhstantial  drop 
from  the  .’'2.159.906  reported  in  the 
I'omparahlc  period  of  1938. 
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l.','-  quarter. 
I  nn-  '  2ri«l  <juart»‘r 


NovtmhcT 


5:1.847 

r)4.13."i 

54.212 


A\  (*TaK« 
Re**ovrry  p»'r  toa 
$504,452 
47«.904  8  71 

482.227  8 

Hi4.T:7«>  8  84 

i:)9..2:J  8 

$1,788,10:4  $H  99 
2,158,073  10  92 


IIdW  4'\ 

MI  I'iir, 
IS  ii'i 


if  till'  iirr.'Oni  uar  l  ontiniios.  j  ilioso  ininos  nnii  tho  showings  givo  ' 
iH’oMii.Sv'  of  arhling  importontly  to  i 
iho  oro  position.  j 

Ihisoii  on  tbii  iiniuial  ilivifirnti  laicj 
of  those  coiniianies  and  rho  <nrront  i 


'I*,  thoro  lias  Tioon  no  in- 
in  tho  stnallost  way 
in  oifiinary  <*n.sts  and  thorn 
-ion  ol  any  inoroaso  in  ilu* 


Golden  Gate  Successful 
In  Opening  New  Ore 

Toronto  Bureau  The  Kinaucial  Times 


Comparison  Which  Shows 
Considerable  Gains 

old  mines  Ittay  be  tun- I  3r,l  quarter. 

!  The  Queber  niireaii  of  Mines  is  is- '  dilied  as  ilit'  re.-uli  of  rceenf  iiego- | 
suing  its  eleveiiili  monthly  statisti-  eiatjon.s  l>ftt'.veeii  b.idiiig  mining 
eal  production  bulletin.  The  fig-  executives  :uid  oilieial.-,  I'f  tlie  iJe- 
uros  for  the  year  so  far  show  soiite  |  pai'lmeiu  ot  j-’inaiice  at  Oilawa.  Re- 
I  .nteresting  comitarisons  with  193S. ,  Pi'csentatives  Iroin  (.fntai'io.  (I'letvre, 

Gold  which  is  the  leading  mineral  '  Manitoba  and  Hriiisb  (  oliiiiil.ia 
in  point  of  value.  show,<  a  (irodui-  ttrlked  vv-iih  Mon  .1.  K  Riil.'ion, 

'  t  ion  of  871.348  ounee:4  for  the  eleven  minister  of  fmatiee.  who  promised 
month  period  which  is  only  3.94S  ihai  "fullest  eonsiderat ion"  would 
j  otinees  below  the  wbole  ye.ar's  fig-  t"'  given  to  the  value  ol  the  imliis- 
I  ures  for  last  year.  Asbestos  lia.-r  al-  'ty  iu  vvai'-iinie  when  lii-,'  proposed 
!  ready  .siirpas.sed  lasf  year’s  ti'unage  revision  of  i.e  taxe.s  w  :i,s  made, 
bv  a  considerable  amount,  and  ee-  C"l.  Ralston  said  tliat  if  the  rour- j  ‘  '-td.  dated  Oetober 

mem  has  lieatcn  1938’s  produeiion.  .'’CHr  taxation  Inisis  iirovule.d  as  an  -1.  I"  .8.  a.s  amended.  Inis  not  been 
f  lay  products  and  lime  tiro  also  up  altei  iiative  to  the  sliding  settle  was  t  "''creised  and  tho  agreement  has 


ST.  AMIIOM  OHTIO.N 

St.  .Anthony  Gold  .Mines  I.iuiited 
lias  iidvised  the  Toronto  Stock  Lx- 
ciiange  that  bahiiiec  of  the  Decembci' 
Till  instalment  I'omprising  option  on 
55.'b"t  shares  at  cents  :i  ghare. 

tinder  option  agreement  vviib  Old 


a  coti'.yiderable  amouui  while  silver  strieken  out 


AT  LLOYDMINSIER 


rai'l.v  fninin  as  neatly  all  mines  ]  market  for  their  shares,  the  stocks 
have  ,1  yeai  ’.-:  slock  of  suptdies  ami  I  tifford  a  .v  icld  of  between  8  and  17 
nia.rerials  on  hand.  I  pc’  eeiiL  fo  the  investor. 


Central  Manitoba  Has 


Franco-Shaw  No.  3  Is  First  I.,arse  p;i;i,scd 
Crude  Producer  in  Saskat¬ 
chewan  Field 


Yellowknife  Gets  First 

Municipal  Government 

Ottawa. — Tim  first  iminieipal  gov- 
ernmeni  in  the  Northwest  'lerrito- 
I  ies  as  at  present  constifuied  has 
just  been  estaldishcd  at  A'cllow- 

I  knil:',  aiul  will  stun,  lo  luuclion  oa  i  foriucr  operation,  sliarcholdere  were 
j.launary  1.  H'lO.  Cmier  tho  Local  i  informed  at  Iho  annual  meeting. 
I  Ailminisirative  Hiiitriei  (irdinance  j  I'h''  report  of  the  eoinpaiiy’s  eon 


. .  . . .  . .  would  tiffeet  many 

I'oronto.— Golden  (,!ife  Alining  Co.  slight  loss.  6ey  imlusirie.s  wTiieli  came  und,'’r 

is  (ipening  up  good  grade  ore  in  ^  From  these  figures  it  can  now  hc  ilie  tu  t  in  addiiioit  to  gold  mining.  |  STI  RGMOA  KM'KR  .MI.NtS 
drifting  on  tjte  .i  n^ierl.v  extension  gaf^jy  predicted  that  the.  mineral  NpIv  gold  mining  eomptiiiios  arc  re- j  i.-jp;,]  .viun  refurns  (.ovciing  Si’Ui 
of  Iho  No.  40.5  vein  reeenl ly  disclos-  .production  of  the  I’rovinee  of  Cjtie-  sirieted  liy  ili,'  legi.slaiion  to  ilie  opon  River  Gold  .Mines  Novembtr 
ed  lo^  Hie.  north  of  ilie  421  drift  |  ppc  will  create  a  new  record  and  'Sliding  scale  basis  ami  ibis  inics- 1  show  otitput  for  the 

the  4,.,  ft.  horizon,  ii  t.s  learned  of- '  ^.jH  gprpass  that  of  any  previ-  tion  will  lie  eareliiily  considered, !  at  4$K139  fioiii  2.259  tons, 

[icially.  Some  30  ft.  of  driftin,g  has  |  ypnr  tliic  niiiii.'-ier  said,  ' 


been  teiiuinated  by  default. 


Toronto  Bureau  The  Financial  Times 

Toronto.  -I'entral  .Manitoba  .vlines 
Ltd!  has  opiionod  a  , group  ofelaims 
in  the  Central  Manitoba  tirea,  2',/> 
miles  soul  it  west  of  the  eompan.v’s 


bv 


the,  Norih.vesf  Territor-  ''M'lting  engineer  on  ibis  properly 
ies  (oiineil,  llie  eleetois  of  Yellow- 1  sin  ted  that  if  eonimeieial  oiebod- 
knifo  seleeri'd  3.  McNiven.  superin- : '"s  "oi’C  found  the  property  eouid 
teiideiil  of  Negus  .Mines  Liuiilod.  and  '  h"  I""  hito  produeiion  at  a  mini- 
George  (’ar.'.'r  of  the  Gonsolidatetl  i ""ft  due  to  the  proximity  of 
.Miiiiitg  ami  Smelting  I  ’oniiiany  Lim- j  old  mine, 

iled,  as  two  uieuibcrs  of  Hie  five- i  The  consulting  eiigiiieer’s  repon 
man  lioard  of  lrU'-'t‘'es.  Dr.  (’htirles  staled  iliat  in  November  an  option 
(’timsrIK  Conimissioner  of  lbe;vv;is  ttgreed  upon  wifli  the  owners 
N’orilivvest  Territories,  has  aiiinmne-  nf  tlie  Ogttina.  ;iud  Onnndag.L  groups 
ed  Hie  fosiilt  ol  the  electiuii,  and  of  elainis.  An  indipendrnf  en- 
.'tlso  Ihe  selection  of  .Tohn  L.  G Hi- !  gineer’s  report  had  sliown  an  aver- 
■t  '  ’•'(Ti  i  ben.  Otto  Thihert,  and  Keith  Miller  inge  of  3  ounces  gold  uiiciit  across 
e.--  iiiia  (’(  ,  otliei’  Hireo  members  of  the;  widtli  of  1.6  feet  I'roin  .samples  in 

huai'd.  '3  trenehes  spaced  along  35u  ft. 

•lolin  ]•;.  Gil.lien,  who  is  to  he  1 'vith  possihiiities  of  extension  at 
ehairma.il  of  t.lie  board,  i.-v  a  liiw.vei' 


J'riinei)-!$l3avv  No.  3.  whteli  tilevv  in 
as  it  largo  entdo  oil  well  on  Itieem- 
ber  23iii  iiiarks  Hie  .sixth  siraiglil 
sueeess  of  the.  year  for  Franeo  Gils. 

Since  early  in  1939,  Hie  I’onipaii.Vi 
lias  liroti.glit  in  3  olhei'  prodiieing 
ciinle.  wells  with  an  esi  iiuaicd  total; 
lU'odiiei  ion  of  6(1(1  barrels  a  da..' ,  and  | 

Ivi'o  ,eas  wells,  with  :tu 
daily  iirodiiei  ion  of  15,ii"it,0(i(i  eiiliie  ' 
feel.  j 

In  .ianiiiir.v.  Hie  t’onipan.v  eoinplet-| 
ed  Hie  first  (  i  iub'  well  m  Ibe  l.lo' li- 
inin.sier  field  with  its  Lloydminstor 
Royaltie.s  N,.,.  1.  estimated  at  2’""  bur-  ’ 
rels  a  du.v.  This  vvas  followed  on  lovvknili 
-May  ir,lli,  b.v  Fi'iineo  Shaw  .No.  K  a 
gas  well  e.sliinaled  a  I  9  million  enbii 


21.471 

77.4«4 


,  ons  year. 

.  .  'been  done  to  date  on  the  vein  .  November 

Option  on  New  Claims  "  hieh  is  in  Stoplng  on  the  475  ti. }  19)1  IDS 

_ _  and  t'lPO  ft.  levels  gave  v.ilitcs  of  !  A.4best<>r.  tons- 

j  around  $30  per  ton  ever  a  width  of 
10  ft.  A  erossetit  pin  out  to  the 
norili  from  the  iH!  vein  in  a  slope 
aliout  40  ft.  above  Hie  600  ft,  level, 
has  encountered  a  parallel  show¬ 
ing  about  35  ft.  to  the  north  which 
in  first  sampling  re  iiriicd  high  val¬ 
ues  ill  goid.  .A  eros.-eiit  will  now  be 
driven  to  this  vein  on  the  600  ft. 
lovel  and  front  Hie  appearance  of 
the  showing  wliere  first  .eneonntor- 
I  I'd  it  is  hglieved  ihtii  Hie  ore  values 
I  will  l  arry  ilow  n  to  Hie  leevl. 

I  The  mill  is  contin  "ing  to  handle 
j  7n  Ions  of  ore  per  dav  grading  over 
$11  I'cr  ion.  .\  nioriiily  operatin  ' 


Ian  average  reeover.v  of  $18.21  per 
f  lrven  Month*  j  The  (b’pnt.ilion  enmivri.sesd  R.  .A.  '  (on.  This  compares  (.trtober  re- 
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40.568 

Cold,  ounce,— 

75.387 

Silver,  ounces 

110.428  117.800 

Clay  products.— 

.5141.158  $127,034  $  1,1  11,7  5  3  $161,077 
L.ime,  ton,  -  - 

16,919  12,259  143.907  117,101 

Cement,  barrets  — 

221,824  230.414  2,123,21  2,b33,3'IO 


■’’fS  ‘  Hryce,  pre.^idi  ill.  and  ('■.  '  H  ile- 

272,347  i  man,  .seei  etat.' .  Ontario  Milling  As- 


3 »  2,080 

jsoeiation;  H.  L.  Roseoe.  general 
87  1.347  ^'>^.466  j  niaiijiger  of  .Noranda  Mines;  .Joseph 

1,061,660  1,077,480  i>/mrie.  manager.  Last  Malartie;  A. 


I  Douglas.  Vaiieouver,  d lri'>t'toi'  of 
jlJrnlorne;  H.  Drnnuiiond-Hay,  Win¬ 
nipeg.  vie('-t)i'6''sidenl  God’s  l.ake, 
'iind  A’.  Kinery.  mantiger.  Kirkland 
,  Lake  Gold  Alining  ('o. 


eovery  of  $43,925  and  with  $3o,70b 
in  November.  1938.  Goniparative 
rig,iirt's  follow; 


1  'll  ') 

ton  * 
Mill-d 

Rrcnvrrv 

Xverane 
Per  Ton 

Mh  tni.ir(**r 

6.43  4 

$107,3  lb 

$  1  6.63 

2nd  f|iiartt*r 

6,015 

88.503 

14.52 

3rrl  quarter 

6,106 

120,03  7 

1  7.52 

Of-toher  .  .  . 

2.328 

42.92  3 

18  4i 

\*»vrnil»oi  . 

2,2  51 

41.139 

18  21 

1  ;*(.  i  1  1IVI«. 

39 

24.042 

$399,916 

$  1  6.6  3 

Ut  M  niu5 

'38 

25,511 

468.302 

17.68 

Kirkland  Hudson  Bay 

Acquires  New  Property 


boili  ends.  .A  small  crew  was  «'n- 


bv  |:rofe,;:sion  and  has  been  serving  j  in  opening  up  the  vein  and 

as  .stipendiary  magi.strale  at  Yol- !  obtained  _ were  eiicout'agmg. 


Otto 

tile  A’l  Ilow  knif''  Supplies, 
general  store;  and  Keith  Miller  is 


feet  daily.  The,  Franeo  Shaw  No.  3  i  •'  tli  iigg;.';t  at  A  ellovvknife. 
came  in  on  August  37Hi  vvitli  an  in-  The  administrativo  district  coni- 
diealed  flow  of  2’dO  barrel,';  of  entdo  !  (irises  approximately  forty  square 
a  (lav.  Tlien  on  Seiilember  5tli,  the  ,  tnib s  of  territory  vvithin  a  radius 
J.’raneo  BalHoview  No.  3  was  coin-  of  3'2  miles  from  the  Yellowknife 
(deled  vviHi  an  estinialed  lu'oiltiotion  Rost  Office.  The  trustee  board  as 
of  2’.5u  barrels  of  lieavy  eriide.  On  ,  now  cor.istituted  glv'es  representa- 
Nov  enil'o:'  2':li'd.  the  I'Taneo  A'ormil- '  Hon  to  both  the  mines  and  other 
ion  lilc'.v  in  with  an  estiinateii  tlovv  of!  interests  of  tho  settlsment. 
nuu'e  Ilian  7  niillion  eubie  feet  of  |  are  at  prescat  about  one  '1 
"s'vei't.  di'.v  giis”.  Tho  now  oil  well  residents  in  the  district, 
is  I  lie  first  largo  producer  in  Siiskat-  | - 


Tliiltcrt  operates  f*'"  "cctirs  in  short  .slioot.s  rather 
a  large.:  ^'mn  as  a  long  ront.iiiiions  shoot, 
"the  report  stated,  and  the  known 
length  in  vvhieh  the  shoots  oeeiir 
ha.s  been  extended  to  more  Hi.in 
500  feet. 


HOWEY  DROrS  OPTION 


Toronto  Bureau  Tha  Financial  Timea 
Toronto.  —  Operations  at  Hutchi- 
Thero  I  son  Lake  Gold  Mines  have  heen  sus- 
housnnd !  ponded  by  Hovvey  Gold  Mines  and 
I  tho  option  has  been  dropped.  Ap¬ 
proximately  $JO,OPO  was  expended  I  this  basis  ths  fiscal  year  just  com. 


,1.  11.  T'ONS.  OI  TI'I  r  .STEADY 

RASE  .IIETAES  IN  lEVNEIOBA 

1.  M.  fonsolidated  .Mines,  l.imit-j  AVminm'g.  —  Im  roa.-;e  in  tho  greas 

. .  ied,  bullion  lU'oiiiiction  in  November  . 

Kirkland  Hudson  Ha.v  Gold  Mini's,  i  .qiiirKimed  to  $3". 138  with  .gold  at 
controlled  by  Lake  Shore  Mines, '  $;>g  ,-|(i  pej  ounce.  Tit  Hm  itrei'oding 
(vrofit  of  over  $6,ii(i"  is  being  made  i  Htok.  an  option  njton  a  gioni)  of  monili  oui|)ut  wa.s  $33.51:!  at  ,$35 
at  the  mine.  |  claims  in  Bkead  Tvvp..  held  by  Zo-  gold  ami  in  N'lv  i  iiiiici ,  Ki:;.x,  was 


Bankfield  Profits  to  Show  A  i 


tile  Ltirder  .Mining  Symiiente  and  $25,78 
Glover  Leaf  .Mining  Go'.  Ia.':i.  Septein-  i 
ber.  and  has  since  carried  on  ex-  j  - 

Contraction  From  Last  Year  I  "’"’’k  "’hh  .satisfaetoiy  re-. 

_ „  I  stills,  it  is  re|ioi'tPii.  The  o|ifionce  | 

Hankfield  t  oii.solidatcd  MiiU’.si'ias  reecnll.v  called  for  and  has  re-; 
closed  its  fiscal  years  on  November  i ‘'^ived  necessary  doenments  ,n  eon- 
30  and  based  on  results  of  prodiic- I  ♦ke  deal,  and  diamond 

tion  Ihe  eomiianv,  it  is  e.stiinaU:d.  | ‘Irillinc  is  to  In  started  at  once  and.  ^ 
will  show  eiirning.-'  for  the  year  | ‘'''"•''if'i  through  Ihe  winter,  under . 

iiist  .slighHv  below  tin  3.8  eent;s  per !  Ixike  Shore  engtn- j 

share  repoi  ted  for  'he  previous :  '"'’"f'  , 

year.  With  recovery  '.aUied  nr  $50.- 1  «'’■  has  been  opened  | 

054  in  Novembor.  ihe  total  produe- 1  surface  for  some  2.>"  ft  showing  | 
tion  for  the  year  was  approximate-  above  vonmierciai  erade  for  on- 

ly  $000,345.  as  compared  with  $650.-  IcnKth.  At  another  point,  lOuO , 

IOC  for  the,  year  ended  N'ovember  ;  ®  highly  miueralizeil  i 

30.  1938.  Operating  profits  for  the:'"''!  material  has  been  cross- 1 

ten  months  ended  September  30,  j  Ireuched  over  length  of  500  ft. 
last,  according  to  mine  'estimates, 

amoutned  to  $208,010,  vvhile  Bet '  Marginal  Operations  at  Amm 
profits,  after  allowing  for  depre*  i  ,  z  d  *»  ■ 

elation,  deferred  development  ttnd  j  Continue^  Hope#  or  oetter  tjre : 

taxes,  vvere  estimated  at  $79,358.  On  |  . . 

Amm  Gold  Mines  Is  eontlnulng  its 


val'ie  of  non  P'lrini.s  metals. 
I  (>rii.|iii'('d  in  Manitolqv  during  11.1.S  i.s 
;  |■.'(H)^tl  it  in  a  ru'.-liniinary  .-'iimmai'y 
'  stati'mi  iit  ((lttavv;i).  Tin'  19:38  voJiio 
I.:  given  at  $1  2.;c.».|,  1  "8  ft'oiii  22  jdaulsi, 
I  v'omjian  d  with  $I2,'is7,V2S  from  21 
j  pl.'iiit.s  in  11.'!7. 


chew  an. 

rile  company  reports  satisfactory 
inogrcss  vvit'i  its  program  ot  laying 
a,  itlO-milo  pipe  lino  to  eniT.v  natural 
gU4i  as  far  east  as  Saskatoon  City. 


Tho  Ffnanctnt  Times  reaches 


j  on  tho  property,  chiefly  In  diamond 
‘  I  drilling.  This  work  indicated  Hirca 
class  of  people  who  aro  interested  |  (mj  the.v  wi'i-e  not  of  a  nmg- 

and  able  fo  buy  Invosiment  securl*  j  nltudo  lo  liucrtiHi  the  financing 
ties.  group. 


pleted  should  show,  an  operating  !  mill  schedule,  and  while  the  grade  ' 
profit  of  around  $248,600,  and  not  j  recoveied  is  not  high,  the  oporatlou 
profit,  after  all  charges,  in  the  |  Is  reported  break'ng  even,  largely! 
neighborhood  of  $93,000,  or  3.6 1  due  to  the  higher  gold  price.  A , 
cents  a  share.  crosecut  has  been  driven  north  350 
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$7.00  I  Amerada  Corp  .... 
let.  1  Am.  Can  ,  .  , 

Am.  < ’ar  *  F . 

,  ,  ,^m.  ^  For.  Power 
A  ,  Am.  Docomotive..  .  . . 
SI  .20  1  Am*  Mach.  ^  Fdry 
SI  .00  I  Am.  Power  3^  T,]ght 
$6  praf 

51  20  1  Do..  $6  pref 

I  Am.  Water  A  Flee 
!  Atn.  Smelting 

52  00  '  Am.  Steel  Foundriee 
i  Oc  b)  .Am.  Sugar  . 
tOcib)  1  Am.  Tel.  *  Tol  .  . 
SO  00  Anaconda  Copper.  . 
$7  00  I  .Atrhiaon 

$«■  on  Atlantic  Refining  Co 
$7  00  .A%iatinn  Corp 
06c  Bnldwin  T.oco  .  . 

Balt.  I  Ohio . 

S7  00  ,  Bartiadali  Corp  .... 
..  I  Brndix  Aviation  . . . 

.  .  Bethlehem  Steel  .... 

I  Boring  Airplane  ... 

S7  00  Hordene  . 

•  Brigga  hTfg  ,  ..... 
Crlaneae  Corp. .  . 

A  I  (Vffo  dr  r«  •CO 

:  Chrptpeake  ^  Ohio  R 
16  00  Chryder  Motors 
80c  Colgate  Palm 
Trt .  '  Cone  Fdiaon  of  K.>  . 

. .  ,  font.  Baking  ‘  A  ". . . 


Neh 

('bange  I 
•'*  ^?4  I 
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22 

21% 

1 . 

II  no 

North  Ame-.  .Aviation 

25’  (1 

251, 

1  05 

North*‘rn  .Pscjfic.  .  . . 

H% 

8% 

1  n.i 

1 

( thjn  (>tl  .  , 

«'•.! 

6*4 

fi*. 

^  ! 

Pt'^kard  Motors  . 

3', 

8 

17% 

PaA'ific  Gas.  S'  Klee 

88 

83% 

60 

X  1 

Pennsv  lv  ania  R.R...  . 

2*.?  1 

22  ' « 

4 

Paramount  Pictures.. 
Phelps  Dodge . 

li  '4 

40'4 

•JO 

$I  50 

FVessed  Steel  (  ar 

14'  ^ 

14 

U  ■  98  00  90  00 

1  >107  60  98  UO 

I'l  :  105  00  98  00 

S  !  101  :.0  97,00 

'‘t  lOH  00  102.00 

N  I  102  00  98  00 

2  ;il0  25  !»8  00 

i  105  00  99  00 

:  10.5  00  94.00 

1  89  50  8t)  00 

1*4  !  105  50  99.  10 
24’;  I  ){M  ;,o  90.  5(» 


t  ’harlufietown 
'llalifaN 
Hull  . 


102.00  Moncton 

98  00  Montreal 
!»8  00  "Ottawa 

99  00  'yiiebrr 
94.00  'Saint  John 
80  00  St  Damhort 
99.10  Syrtney 
90.5(»  Thrre  Rivera 

100.00  •Toronto  , 

88  00  *5  arcouN  cr 

95  (to  Beat  mount 

.•>.5  00  B’tndaor 

H.%,00  ’B  innipeg 
able  Canada  and  New  5  ork. 


1  .)ul>  19.S2  r.'l  00  97  on 

I  .Ian.  19.52  101  00  mS  00 

1  May  1952  102  «>0  107  00 

1  Mch.  1954  100  00  10  -  on 

2  July  P»o4  104.. >0  10'»  .'.0 

I  Mch.  1945  98  50  108  00 

I  Julv  1949  106  50  111)  oO 

1  June  1959  102  .50  107  00 

1.5  April  1971  101  00  10.5.50 

I  Mav  196  7  86  00  91  00 

I  Aug.  l'*44  108  00  108  00 

1  No\.  1958  100  00  101  00 

1  Jan.  1949  106  .50  110  .50 

15  Jan.  1970  97  50  101  00 

1  May  19.54  98  00  102  OO 

81  Dec.  1975  65  25  69  00 

1  Apr.  1961  95  00  99.00 


r.Pavable  Canada.  New  York  and  London. 


Canadian  Active  Bond  Prices 


1'he  lollowin;  qiiotalion,  are  furniahed  by  Thr  lovrulnirnt  Dealer,  Auociation  n| 
Canada  aa  a,  Detemher  27tb.  1939 


•8  I - 19,9. _ 

»  I  ll.gl’  Ir 

100 ‘i  05 

I  .  .  10.1  03 

i'.;l  io4?-4  '•'o 

lit  1001  j  on 

:  100'*  a? 

I. ,  '  0)»‘4  >>3 

«,  I  !04'i  95 

V,  10". ,  04 

J.  I  I0»., 

1,  I  IflS',  05 

..  i  1081.  100 


l!2*»  lOU 

112:', 


GOVERNMENT  BONDS 
Ini. 


054.  Pom.  of  i.'anada  Bond, 


Bate 

Payable  M,<l  uut  v 

Bid 

Bond, . 

.  2 

.11* 

(.'  ,luns 

44 

!•«*, 

•  “  %* 

Jl> 

C  June 

44 

toi  % 

A'l 

(V  Drt 

12 

.3 

.III 

‘  .luns 

5o:>i 

91  V 

3 

.ir,> 

< ■  June 

9.8  > .. 

3 

Ml' 

‘  ^ept.,^erpa. 

8*  % 

JD 

*  June 

46Ufl 

.  J"! 

MN 

'-pv. 

48-51 

98  4 

.  ?% 

.IP 

‘  June 

.58-86 

Djl  J 

.  8% 

AO 

*  D..*t. 

44  40 

ino' , 

.  i 

AO 

*  ■  OcL 

43-45 

io;i4 

.  i 

AP 

G  Ort, 

47-52 

108% 

•  <'i 

M3 

(.  :-epr. 

4n 

lf>2 

.  4% 

AO 

*  ( let . 

44 

108%' 

.  4% 

l-A 

<*  leh. 

46 

inhiy 

.  4Vn 

M.N 

•'  Nov, 

46-, 

106% 

.  *% 

MN 

G  Nov. 

47-57 

107 

.  4% 

M.S 

(-  Nov. 

48-58 

lOTio 

• 

M.N 

<’  Nov. 

49-5'J 

108*i 

MN 

(  Nov, 

41 

10.5;% 

.  ^ 

AO 

^  UcL 

43 

1"8% 

T'Tontr* 

SS  00  I  e.*N>  and  TBl  STS- 

;  ‘  Car.  pe-marent. 

'n  r'.*nfa1  I  an.  Lo<*n  ' 

Chartered  Trust 

.  F.ci'n  In'^^t 

Huron  A-  Frie 
r'o..  20  p..  .  pad 
1  .i,.i.  Tand.  Banking  d-  T.can. 

!  oZ 

<1^  Toronro^Ge:;. 
f*nn  Toronto  Mortgage 
!:  R^alE^tareT 


188  mi 

in:**  1K> 


Montreal  find  Toronto  Curb 


B  erk  ending  Do' 
..  H-cb  Lr>w 


'oc.  26.  1989 - 

Pr.c'-  SeloR  Pt.J 

Chau  ge 


- 1989 

4tk  High  Ln 


j  Philip  Morrw  .  .  .  .  . . 
Purr  Oil 

.48  on  I  Tuhlic  Scr\  ire  of  N'.J. 
$8  on  ft»d:o 
*10  no  R«dio.  Ut  prrf 
J|0  00  tlrpublic  Iron  &'  Steel 
'3h  00  — 

5m  00  bhrll  t  nion  Oil 
58  00  Southern  PaciHc 
SIO  00  i^outlicrn  Ka’Jway 
I  'o..  prrf 
%'^tandard  Brandi* 
Standard  Oil  of  ('’al  . 
Standard  Oil  of  N.J  . 

$8.0(1  btudrbaker  . 

$4  00  Totas  Corp  ... 

St  00  TfAas  Gulf  Sulphur  . 

51  00  pjiridr.  .  . 

80«*  Twenty  Century  Fox. 

54  00  1  nion  Carbide 

*^0  1  nj„n  Pandc 

S.->  on  1  nited  Aircraft 
51.00  I  t.*.S,  Irduet.  .Alcohol 
S6  no  C.S.  Rubber 

52  00  (  r>o..  prrf . 

- I  C.S.  Sterl 

{)r»..  prrf 
'  '  j  k'anadium 

B'rstrrn  *rc1. 

'  BVjitinghouee 

’%  B'oolworth  Co 

^  Borthington  Pump  . 

A'flii.w  Truck 

- 1  ^  oungikfown  Sheet  & 

lube . . 


R.A.ILWAY  AND  NAVIGATION  BONDS 


.V 

.**»4  —  ' 

.  32'; 

73 

(  arAd*  St»raehip« . 

,s 

.IJ2 

Jan. 

90 

6*)% 

60'j  -■  ' 

X  P-D; 

82 

('anadian  Pac.  Railwav . 

A.C 

.iLn.i 

1 

1  'ec. 

44 

r..* 

28'  . 

22'*  —  * 

.  104 

f  anadiau  Pac.  Hallway . . . 

6 

MS15 

(  ■ 

Mar. 

42 

191 

83', 

82',  '■ 

A  »  P2 

.  i 

(  anadian  Pac.  Railway . 

8 

AO 

(  ■ 

Oct. 

45 

88' 

12 

121,  4  ' 

J  j  1 1  n  % 

ll'S.'j 

Can.  Nat.  Kly.  tfBim.  (ruar.).. 

4  ‘  3 

M..7 

1  Nl, 

bepL. 

.M 

1 12' 

15 

14'.  ’ 

,  "8't 

106' 

Car.  NaL  PJ.v.  tDom.  (jiiar.). . 

41* 

.11  >1,5 

I'Nl. 

June 

5.5 

1 16* 

2n', 

19',  -  1 

1  120ij 

107 

Can.  Nat.  PJy.  tDoni.  Guar.j  . 

.13 

(  NL 

July 

4969 

IID 

33', 

32  %  I  ’ 

1  1004, 

9! 

(  an.  Na*.  PJy,  iDom.  Guar.)  , 

8 

.1015 

1  'ec. 

4:v:*o 

P6 

5 '  A 

f  99*4 

h:* 

<  aa  N«t.  Kly.  (Dom.  (Ju8r.)., 

JJ15 

Jau- 

ol-j9 

93* 

CORPORATION  BONDS 


l.lMIticv 

A.  T  T.  50 

Brauh.  o  78  ,  .  , 

Bri:  Tcf.  5  .5.5 
Bell  Tel.  .•>  .57  ,  . . 

Bel!  Tel.  .5  60 
H.C.  Tel  4  61 

Calgary  power  .*•  60 
<  algary  Power  .>  6 1 

C. N.  Power  -I  .i8 

D.  C.-  &  F.l.  6»*  15  . 
Gal.  r.  8**  A’ 

I>o..  R*  .8*4  ID  . 


Current 

Din  .  lUtr 


1.00  7.5r 

1  50  23r 

1D\  n 

!10>*  106 


.Aeadia  suga'  .  .  1 

Mum'n'um  L*d  .  .  126 

in  50  I  I’"  ■  '”■’1  . 

“  ■  B.lb-jrel'  P  ■  .  .  4'j 

\  . 

Beauharpnis . .  5*4 

,  Beld’ng-Corticelli .  9,5 

•  ’  r>o..  peef  .  no 

•  ■  *  *  B  C.  Packers  .  16 

'  *  •  Bright  Co.,  T.  G .  6  ’  I 

tl  00  J^***^^ . "• 

A7  00  CaJgary  Powe*.  pref  99  h 

#  7  ««  I  Can.  A  Drm.  Sugar .  .  ,  •  81 

C an.  Bud  Breweries.  I 

tl  Of)  tanana  Malting  .  .  .87*  * 

*’  C an.  Vinegars . .  18';. 

to  An  Can.  Sta-rh  ..  ,  6 

Do.,  pref  _  109 

!  Can.  Industi'es  ■  B’*  2.84  \ 

tl  nnu  ^ I’h.  fren.  I nve.at rrer.t  9  y 

*'  Can  Ini.  Iiurst.  Tn.,t  2-. 

^  *  I»n..  pref  4  *. 

ji  00  I  ’Kh'  . 

t!  nn  *  anarPan  xlareni'v  I  20 

f'aM.  Wr.  r.vwe-.  p*pf  110 

vn..  r,  l  au.  P.  A*  P.  Ir.Neat  7 'i 

"  t>r..  r>r"f  »'  ■ 

no  '  an.  Vi"*''/).  .  J  ; 

?■.  io  „  '‘o-.p'"'  . 

.  '  ari.  ^estingneuse  ...  ■'»  i 

«"  Art  ^'aicUi  Food  Pnd  11 

t-  '  vob  - 

to  n  ^  oy  Ga-*  K  Klectru:  2n.- 

**  Sand  (ir.,  pref.  p. 

tj  Qf,  C’aude  Neon  .  m* 

'  ^  f'om.  Mirt.ol  ;t  4 

C4im.  Ml  o  prrf  6 

(  oti*.  I  )i\er.«.  Se«- 

i>n..r>'''r  p'j 

«•  nn  6V.n®f>l.  Pape*'  f  orp  h 

<•.»), nl.  I'D-  «  I.ui  .s 

t  <*r'’.  T’Hp»  rBn\.  r>ref.  42  •; 

*-  rvi.;o  Kil'tlire  2. OP 

C  .|b  \  ..•■»))  3’. 

^  [>H-.  ;d  5  b>"-r  5"  I.'.  , 

;nr  I"’"  "■ 

De’navi'ane)  5irrrafr  .,  L* 

1  >r>..  pref  6  • 

I  I'.sl’r  r  >tre|  2  ‘  , 

1  *o  .  prof  .  j 

50"  b  Ei'R  nn.’rnJC  10 

10"  .  '-'il'-'o'h  .  .  26 

fii-n)  .^#iuar(  1  4 

♦o  f>p  Donrai  oi  a  Paper  '  \5  9  . 

34  00 

58  00  Kontcr.a:  .  pref  C 

51  70  FaJ’tern  Da'riep.  pref  . 

*l..iO  Knropnan  V.l""tri.- ■■.*  ■..  V 

F-  Iret,  A 'reraft  .  .  9*  i 

I)o.,iiignt‘*  .....  1 

FHirchild  .\:rc”af»  . 

.<6  00  F"'  Fo*^- 

.  00  I  "a-T  (  iv.  ,  ...  10  , 

32  00  •."VeuRi  21 

11  ■  A  !■  re  man  «  T.((l..  nref 

H'lleF4-t  r  v.lieries,  pref  1 

in  on  H./iryiii  w  u 

r»o..  prrf.  New  Uj  * 

Uumr»er«tone  .'•‘liOe  .  11 

5'*  00  li’  drf>-Klretri<:  See  8  * 

i-  on  'o'  r»ini)!  ....  4 

1  'o..  p:rf  < 

IpteF-^ity  Bakirg  30 

5*.  (n)  I t  ie*ita»e  i\.o\ aity  ■  A" . 
Lariglr;.’  Ltd-.  I'cm. 
cn,.  ■  I  ■'o..  ’ref  2t» 

r.akc  St.  John  P.  !<•  P  .  2K 

La’fie  Sulphivc  Pu1r»  '■> 

Ma-t  me  Tel  Ar  Tel  16 

*• 'job  . 

!  OOb  .  1  ■  ■ 

4  I ‘o.,  pref  .6*4 

5Tr;reary  MilU,  pr**f.  24 

tf,  OO  Montreal  Is.  Power  2 7‘ 

Mont.  iL’frig.  &  Stor.\'.T.  ."»ne 
I  *0.,  pref  .10 

^  MacLarrn  P.  A'  P-.  I'P^ 

MaeKen/.ie  Air  Service.  40e 

Mercantile  Transport  1  50 
Do.,  pref  rt 

.Vo’.  *  Seotia  liight  94 

'  Opt.  Silknit.  pref  25 

I  >o..  rightH  •*» 

,o  f>n  Pator,  Mfg  25 

t‘:  on  •  P''’! 

Power  r'nrp.  pref  100*'4 

$2  no 

5  »  00  Provinc’a!  *r  ranspor*  6 

*57  00  Ouebrr  Telephone  4  7 

51  .50  Relian«*e  GtHin  .. 

$t  50  Robert  Mirepell  1  *•  / 

8‘*  no  B.ol'ert  .*  impron.  prr  f  186 

*59  .'.6  tlogrrc  MairMljr  Kado*  8'.. 

56  An  ^’sjigame  29*4 

51  r.f.;,  Orr-a  Brdf;c  \  o*4 

tv  on  f'e  .  ‘  H'  ?  1 

17  0f»  y'*'  Pf’wer,  pref  1 

Stand  Clay  Pr/Jfl  JOrt 

liuperte^;*.  Petrnlcum  84 

12  09  Ito.VT  *84 

$T  76  Flop  A’  Shop  2nr 

I  Tba\ers,  pref  81 

$1  nO  ^  *  ‘  ***"  • 

5*’  no  Thrift  Storey  2.>r 

1  >o..  pref  8 

.5|  40  L*nitc<l  Fuel,  pref  lOP, 

*1  on  V.'’  y' 

T.  nited  bee  4 

I  nit.  Amusements  4'  12 

$I  00  *  ■  B” .  1 9 

57  00  thiitefl  I Jistillera  .  Of 

Waterloo  Affg  89* 

$'i  00  Balkerv  ille  Brewr' \  8  k 

fnt.  Interim  divifjerxj. 

...  i  ^T.afegt  Bui 

.  . .  j  fbi  Plus  Bonus 

Inti  ( A  ‘  a  e  of  arrian. 


B'oolworth  Co  !  887*  87%  -  ^ -j  Int.  Hy-FJ.  6  44 

B'orthington  Pump  .  17't  ...  Pow.  6  55  .  . 

5*fllow  Truck  19  I7\  -  1%  Int  Pow.  6  57  . 

5  oungsfown  Sheet  A'  i  Tut.  Pow.  6'j  -77.  , 

lube . .  1«>.  45%  —  2%  Mel  amn  4  59 

I  _  _  *  *  1  Mar.  T.  T.  4  60 

!  '  M,  Is.  Id.  .51. <57 

Unlisted  Canadian  Stocks  JI  J’’"'"  ?  U  • 

!  M.  Tram,  o  no  . 

j  Supplied  bv  Kippen  A-  Co.,  Tne.,  Montreal.  Quo.  i  M.  Tram.  4%  nS 
iSubjei't  to  confirmation  and  price  rbangci  I  N'fid.  L.  A-  P.  41^  I 


6^..  •  STOCK 

Ab’tjhi  Power  &■  Paper  7'',  pref 

•  Acad’s  Sugar,  com  . .  , 

Algoma  Steel,  prrf . 

T>o..  com  . 

7''r  ■  Andian  National  Pipe  Lire  .  . 

Brandram-Henderson  ,  .  .... 

80r  B.C.  Pulps*  Paper,  pref 
6%  !  Do.,  com  .  .  . 

6**,  B-C.  Sugar  Refinery  . 

51  50  Burn*  A*  (’o.,  liiroited,  ■  A" . 

tnt.  ■  Do  .  '  H  ’  .  . 

$1  .70  -  C  algary  Power,  pref.  .  . 

$1  20  ,  Canada  A*  Dominion  Sugar  New. 

*  Canada  Wirr  Sr  Cable,  pref  . 

7',  Canadian  Airways 

f'anadian  Arena 

7%  ("an.  Fairbanks -Morse  Com  ... 

Can.  Fur  Auction  Sales,  pirf  .  . 

C an.  flcncral  ln%esiment  Trust. 
SI  00  (*an.  Industries  Limited  ’‘A’' 

!  Do.  B”  . 

7'',  j  I  **»■•  pref 

Canadian  Ingersoll-Rand  .. 

f'anadian  Inveatment  Fund  ... 
Canadian  Investors  .  . 

<  anad'an  Tube  A*  Steel,  pref 
$2  00  I  Canadian  Tube  S  Steel,  eom 
Int .  i  I  6)..  2nd  prrf 

r'an.  B'<*stern  Natural  fias.  pref 
I  1  »o.,  com 

k  i  r’ana/iian  B’estinghouse 

!  Charterer!  Trust  k  Fxecuto^  (^o 
Ini.  :  Chase,  A-  B*  8*"^  pref. 

,  ,  (  laude  Neon,  pref  . 

;  Cons.  Div,  Stand.  Srcnir.,  pref. 

Do.,  com  . 

60c  t’opeland  Flour  Mills 
I  Oown  Trust  Co 
Dom  of  r'an.  (len.  Insurance 
I  fJominion  Traosport  Co 
Dominion  B'ooUens,  pref 
Do.,  com  . 

60r  r»rummond  Street  Realty,  com 
Ftunlop  Tire  New,  nref 
Dijpu's  F^ere.^.  nref  . 

?7astrrn  Trust  Cn 
Federal  (7rain  C’om 
^  I  »o..  pref.  61".%  ■ 

Foreign  Power  Secs.,  pref 

A.  J.  Freiman  T.td.  prrf  ,  .  . 

t.iould  Pump,  pref  . 

I  >o. .  com 
fireat  Best  Life 
(fuardian  ilealty,  pref 
tfijclph  Carpets,  pref 
Do.,  com  . 

‘  Halifax  Fire  Insurance  Co 
Investment  Bond  A  Share  pref 
Do.,  pref 

Investment  Foundation  1  nits 
T.ondon  A*  B'egtern  Trust  Co. 
Mansfield  Theatres  prrf 
I  >o.,  com 

Maritime  Tel  A  Tel.,  pref 
I  »o..  com  . 

Merirey  Paper  (*om 
.51  00  Moir's  Limited  pref 

.>0c  Montreal  Aircraft  Ir.dustries 
Mont.  City  A  Dis.  Sa^  .  Bank 
Montreal  Finance  fi*",,  pref 
int.  \iorifr»'al  Trust  (’o 
5!  12  Mount  tv’oyal  Ilolel.  pr<f 
1  >o..  eom 

*  .N(w  Brunswick  RaiKay  Co 
Ini.  N  IL  Tdei.bore  Co. 

j’'  O'.  Onlan*)  r<»wer  Co.  6'’\ 

(If  N  ^  Light  A  Flower  pref. 

VOf  Pro*,  tneiai  Bank 

<^uebec  Pul(»  A*  Paper  pref 
hOc  ReLapec  Gram,  prrf 
fvelianee  lirain  ( 'om  , 

Royal  rrust  Company 
Sral-()->ae  C anada  Limited 
\  .'^herbrooke  Trust  Co 

Si)’,  erwood  Dairies  Ltd 
.  tand.  (Jay  F^rnducts  ('om 
.•  taiifirUpH  Limited  Com 
ty' ,  .^un  Ljfp  Assurance  (_'o 

Traders  FinaniT  ' ’.A  "  pref 
.  I  »o..  prof 

I  »<>.,  A  "  (.'om 
I  Ui,.  ■  H  '  com 
I'riMt.s  and  fiuaranlee 
56  00  '  nited  Mnuftoment  A” 

58  00  1  nited  Bond  A*  Share 

20c  I  nited  Corporation  ' ' 

D*'..  B  ’ 

I  niterl  .'"trel  W"  6^,-  pref 
B  entern  <  i ram  I  nit  r 
6'',  BCntern  .  terl  Pf«:idu<'ts  t  orn 
i.tn  Brafeti  l  o’.d* 
tl  00  B  illi.arrla  1  brjeulntp 
B  mdsor  llntrl.  rnm 
B  mg'i  I  .imitpfj 


I  N'fid.  L.  A-  P.  41,  56  _ 

1  Nfld.  L.  A-  P.  5  56  ..... 

I  N.S.  L.  S.  V  4  57 . 

I  Ottawa  P.  4  o7  .  ,  . 

Ottawa  V.P.  4  6t  .  , 

I  Ottawa  V.F*.  5-99  * . 

[  t^ue.  Pow.  4  62  . . 

•  Fag.  Pow,  4 1 4  66  ...  .•«, 
,  Shawrinigan  4  ’  v-f'”  ••••-*  < 

Shaw»nigsn  4  61  ....... 

;  1  nit.  Sec.  o'-?  .52  , 

,  B'Innipeg  Klee.  A*  4-.i  66. 

!  Do.,  B*  4.5  66  _ 

!  lndii«(rUU 
.  A  hit  i hi  5  53  .  .  , 

1  Alb.  Pac.  G  6  46 

•  ,Alg,  Steel  .5  48 

;  Brand.  Hen.  6  .56 
J  Brown  . 


New  York  Curb 


Oil  .Stock? 


,  tlpplie^^l  n**  A.  M  Kidder  A-  ' 
Rid 

rtandard  (til  of  Inoisna.  25 

Atlantic  Retijiirg  t  i*n»  21 

("thin  Oil  6 

Standard  (til  of  t'alif  24 

Staiulard  (Ml  of  N  .1.  18 

I  nion  Tank  Car,  ('om  22 

Sofony  \  a'Mjum  1 1 

Buckeye  Fhpr  T.jnc  ‘’8 

Eureka  Pine  1  .ine  22 

Inoiana  Pine  Line  .*» 

Northern  Pipe  Line  6 

Southern  Penn.  011  .8  * 

Southern  Pipe  Line  i 

N  ational  Transit  9 

Imperial  <^il ,  1 1 

Intar.  Pete  r onamon  ^ 


61  J 

r. 

Me*-land 

24% 

21% 

Mill  CifN 

18% 

14 

Model 

22  ’  V 

22% 

Mon  Roy 

ID, 

1  1% 

Nst.  pete 

•’R 

29 

Nfw  Val 

22% 

25  % 

Okalts 

6  ' 

'  •  0..  pn 

8% 

PnillinK  P 

3  f 

89',*; 

Prsii  ie  R 

♦  % 

4%' 

Ricbfielrt 

9 

Roy  Can 

1 1  *4 

12 

Roy  Crest 

Aluminum  Co-  Amer  137  188' 

I  Do.,  pref  114^,  Ml'’ 

I  Amer.  Cyanamid  R  88  83| 

•\mer.  Gas  A  Flectnc  .88%  87* 

Do  .  pref  118  118 

Amer.  Lt.  A*  'fr.  !i5% 

*  .Amer  Superpower.  % 

Do.,  pref  .  14  18* 

i  Associated  Gas  A  %  ‘ 

,  Atlas  C*,>rp.  %  *  ^ 

Canadian  Marconi  15  16  ' 

!  Carrier  Corp  12%  M' 

j  Central  States  Elec  '  k  ' 

I  fit ies  Service  .5  C 

:  Cities  Sorv  i«*e.  pref  65'  61  ‘ 

'  Do.,  pref.  '  B"  5* 

'  Cleve  Ft.  Ilium.  42% 

!  Columbia  Gas  A*  Flcr. 

'  pref  61  6t 

,  Cou«-  (las  Balt  id'  ^ 

;  CrrrwTi  ( 'ork  '  ‘.A”  7  % 

.  FMjkp  P«iwer  78 ’ 4 

1  Electric  Rond  A  Sha’T  .  7' 

'  I  lo..  5  pref.  .58*4 

Fain’hild  '  Id  v  Id’ 

i  Ford  Motor  I.t«l  2*  .•  2 ' 

'  (fOorg'a  Power,  pref.  98%  98' 

[(Jlni  Alden  'C’  5'.  6) 

fjreat  A.  A-  P.  l«t,  prrf  )82 
(;ulfOil  89  881 

’  Humble  Oil  62^  68 

Indiana  Pipe  li  -A**  . 

'  Int.  Myd.  Kl.  S.,  pref.  18’  .  12* 

Nat.  Bellas  Hess.  16  .t  16 

Nat.  Fuel  Gas.  12  %  12 ' 

Nat.  P  A*  L.  prrf  9t%  98' 

Nowmonl  Mm  *6'.*  ‘1 

Niagara  A  Hudson  t 

Power.  Tt  6  5" 

Niagara  A'  H  P  Aw  n  1  16  1  16 

Pen road  1  ‘  a  D 

‘  fVnn.  B'atrr  67  *4  66* 

Phoenix  Sec  6  ,  >' 

I  lo..  pref  82'i  88 

Prudential  In  6 % 

Pitney  Rowes  7  ^  T ' 

%'t.  Regis  Paper.  8%  2' 

Sherwin  B’illiams  91  ‘“O' 

Sou.  Penn.  tJil  87  ■  ^  89 

Standard  Oil  of  Ky  18',  1!' 

Technlrolor  18  12 

Tevon  O.  A  I  ‘2*t 

T :ars  Lux,  I  %  I 

'rubivr  Chat  .  •  16  9^ 

I  nited  Ga«i  1  * i  1  ‘ 

I  nited  (ias.  pref  ‘0  89 

1.  nited  L.  A  I’.  A.  1  %  1 

'  I  >0..  pref 

^  Cnited  Shoe  M  89’ 

Calvary  Oils 

Repoi  l^id  by  James  Rirhardson  A*  S« 

!''i.s*4T;D  .  F.CnON  Bid 

Aomiral 

Mb.  P,  C.  .  17 

.Anaconda  ...  6 

Ang.  (’an  92 

Rnf .  r  ‘om  1 7. 

Brit  T.  C. .  2 

Hjo'Am  16 

('almont  1  4*1 

(  ommoi)  29 

f  opi.  Pefr  2  • 

I ^sUoiiiaie  4  I 

DnM.sP  75 

Rxt  Po\  2« 

pjfrsiene  ■ 

Vfc*ehoM  2 

O^obe  Ro*'  8 

».)r  *“reek  6 

M'gb  f  ar  ^*6 

Home  78-'' 

MeD  eg  1 2 

.  .MeT,ped  6 

Mereury  6 


'  ( *.  ( 'anner.-j  4  61..,.. 

C.  ('em.  1  51 
.  j  C.  P.  A  P.  T.  5  68  ' 

'  ;  C.  Int.  Pap  6  19  .... 

.  ( 'an.  Lo<*o  6  58  .  ^ 

( !.  takers  6  17  .  . , , 

('o.  P.  5U  61  CVS  ,  .  ,  . 

!  O.S-  A  ('.6%  5.5 

D  Tar  4'v  51  ...  _ _ 

1  tonij  P.  4 '  o6  . 

K.  T  tairjes  tj  l'» 

;  Fam,  PI.  Do  r,\  '/////_[] 

Fed.  C»rain  6  19  . . 

i  For.  P.  See.  6  '49  ... 

I  Fra.^or  Co  6  .50  ........ 

'  i  (»  L.  Paper  .5.55. 

Int  C.  Rks.  .S  48. 

1.  St.  J.  P.  A*  P.  .5G..61 
;  I  Bke  St.  J  5  61  * 

I  Maple  L.  M.  3  58  . 

McCon  D4'J9  . . . 

Mrf'jey  P.  (5  57 

Mrraev  P.  6  4!*  . 

M  A*  P.  P.  6  17  .  _ _ 

Mont.  D  D.  6  68 

N.S.  A-  (  .  8’  ,  68  .  .... 

f’rice  Bros.  6  o«  ..... 

TVirr  Bros.  4  5;  .  .  ’ 

ftcstigoiiche  »;  48  .  .... 

ttolland  Paper  4%, 61  . . 

.'’^miih  H.  1%  51  ..... .. 

1  nited  Amu.^e.  5 '66  ..... 

'  I'n.  (ir.  (L  "*'48  . . . 

I  n.  Gr.  <t.  5'^  19.  . 

I  W'es.  Gram.  6  -19 . . ^ 

Real  $N(a(c 
IAIpt.  Bldg.  6  47  .. 

;  .Aca.  Apt.  6»  .  89  . . 
i  Met  (  h.  Pr.  6  48..  . 

I  sherb.  St.  8Lj  52  ,  .  . 

.St.  C.  St  8-81  5-1  S7  . 
i  B  ilder  Re.  ,5  58  ,  . 

Bind.  M.  D...  .58 . ‘‘I 


.  share  fto\  , 
ISpylliir 
Net  j  Sunbiir.-t 

Sunset  ,  . 

1  ’ '  'I'hree  P» 

'  'rurner  5' 

'(  I  I'r.ifeil 
' I  A'uIcho  , . , 
^  '  \’.  Brown  ,  . 

t  j  BVlIiugfon  , 
West  Hank  .  , 
G  A'ork  (his 
G  CNT.lSTF.It 
1  1^*  .  ( 'al.  A*  Fd. 

1 '  1  Fastcreat  .  , 
!  J.ethbr.  P. .  . 
Madison 
'  s  Mar.Jon 
1  .Southw  P. 

.  >  k’fliialt  a  , 
Baitc  \  al 


Investmen'  Tousty 

( 'r>mpilcd  b\  A  M.  Kidder  A*  C* 
Bid 

j  Affiliated  Fund  .8  65 

j  'British  'I'ype  Investors  12 

I  l'*ufidamentnl ’Prust  Shares  A"  5  8n 
I  TM..  ■  B"  .  ...  1  7d 

,  *:hiper\  iscd  Shares  New  ...  10  t>T 

;  Can.  Arncritan  Trust  8  25 

■  ('an.  International  Trust  1*4 

I  Commonwealth  Int.  Corp.  . 

:  'Div.  3' rust  Sharep  .  8  85 

;  L’o.,  I)  '  . 5  90 

i  I nd‘'pendal>le  T'’iJst  2  29 

!  (.^uarforly  Income  .Shares  8  20 

I  i  nitoc]  Trust  2  40 

M'nded  Insurance  Trust  .  .  D. 

‘I  niled  N.5*.  Bank  Trust 
IlDIrlhiHors  Grottp  Itir. 

Nor,  .Arner.  Tnisl  Sharo.s  19.i8.  2  88 

I  Do..  i:».55  2  95 

Do..  1956  2  89 

'  Do..  1958  2  6  • 

.  '(’'uniulative  Trust  Shares  5  n; 

'  Anirrican  Drrosftor  <'orn. 

!  "New  Corp.  Tnist  Shares  .\cc  2  9. 

*  Do..  1  >ist,rib  2  47 

•(  Md  Corporate  3'rust  Shares.  2  57 
Calvin  Kiillork  Issues 

!  Canadian  Investment  FnnO  1  10 

j  '•BullocU  Fund  18% 

I  •Dividend  Shares  1  2;l 

"i  .s.  Kler.  Light  A  Pow.  A  ",  16 

•  Do  .  -B  '  2.22 

"  Do..  \  ot ing  1  01 

"Nation  B'idr  j e*'urit icp  B”  8.85 


International  Bonds 


17  %  noyalite 


Uoiefj  supplied  b.’-  \.  M.  ’KidderA  ( 

Prices  in  t  S.  I■■unds 

A-k  Bid 

-.8  ^n!:o.|Uia  .\.  Vs  194-5  ID 

■JO.  Argjuiline  1'.  '.;  I^VI  ,  8'i  ' 

*  .Australia  5’a  I9.?5  8'.’ 

9.5  Bf-!git*m  6's  l9.*-5  *0 

16  Berlin  Fit  6fl  1958  10 

8  Boliv  ia  Vs  19.  8 

19  Branl  6i.;'s  1957  •  ID 

R'-a  il  1.9:2  12 

82  Bueno*.  \  i’es  -•  s  J I  I*  1  til 

■J6  f  Chili  6'r  r6l  1  •  ' 

(  'elnmhia  6'«  |'  61  80 

•y;  *'a|,  yiA'f  ba- 1,1* 

78  T’ub  \Vo'k«  l!*C.  VC 

6  |>«i  ma-k  D  a  ID-  .16' 

.8  Freni’h  RfP  V«  1918  Jlfi. 

'■jerman  5’  » •  fi'-*  * » 

4  German  ,Fj>t  Vs  1949  101 

8  Trplv  Vu  1??.l  69 

p  Japan  M -:'s  P  fi  .  60* 

ras  Kreugpr  A-  ToM  19;,9  2 

18%  Milan  6‘‘V«  19.-2  Ml 

Ifi  ''.'nrway  t'rs  |9*6  ;i 

No’t.sv  F.vt.  D  } 's  196:.  72 

.8  Peru  6*s  I960  0 

PotaiiO  6  a  I9t0  H 

2'i  Pruiisia  Fr»*e  State  6'a  19..2  It 

6  t-^ueen^land  Kxi.  S.F.  t>’a  1:>C»  S9' 

15  R  o  do  Jjiiicir**  6  ,  m  19;, 8  V 

•  ('om<  6  /a  19.2  58' 

l?n  I’o;  p’P.  is  Mornpolics  .  s  l;i.,9  10 

SHI  Pa  !.*  -  i:  10  22 

JO  :  ••-ns.  c.  R.  A  s,  T'a  1'  bj  12 

20  r*igra;.'  H>  1  *■  .16  t*i 

\\  a  i-aw  T'n  t!»,  8  5 

li  V  A  oknhHmH  6'a  '9.’.1  .58 

10  Minas  ( iprna  6  J ■«  1 978  7  * 

M'nsx  Gerns  6'^'  1959  7' 


I  OF  M/NIN(;  AND  OTL  SECURITIES 

*'*01ITPIIT^  LOWER  ^  ^ her-Tke-Counler  Mlnvs 

ONT  A  PI n  Ml NP .In' Unlisted  Mines 

vll  I  /ftlllvr  Ifll  ll  JLiiJ  ■  "  I'  "’'''ll  ir'iMiii-  ixiilc.inition  ('ll  (fly  Ororicr  Pr.lii*  A  Co.,  Toioiil 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  29,  1939 


URITIES  UPPER  CANADA  SHEEP  CREEK  IS 
- =i  TO  SET  RECORD  MAKING  PROGRESS 


Dccentbrr  Produclion  .S’now.s  lirportant  Dev^ilopnionlR  Are, 


Uir/jvr  /.  i/w  <,oiii  nrxrs 

ONTARIO  MINES  I'n;'::;,, 

itli'"'  l■'■>lllll;^^^  i'rii)'(ily  >r\f|i  iiiil*'!.  , 

■  I  ■  i.>ilt)ii'H'.|  Ilf  i;  iiiv  ii  III  IScmichn.sH’I  I  'locfi'?') 

lotnl  of  $9,860,789  Compares  I  io\Mr.  iiiii  Tho  rpiiuii.'.  of  ih.oimi  ft.  j  k 
With  All-Time  Hieh  of  $10,*  !  "*  ■I'-inin';  donr  ..n  ii.ifi  w,,,, 

•  r-T .  I  yroiiii'1  III  ro'-onl  >  par:i  worr  pronii.i- 1  Alc"''l 

UUo,2oo  l.n  t/ctober  |  .iivl  H  uoM  cHrryjnt:  z'jtif  wa.'-.  in-  I  J'l""'" 

- — - —  -  I 'li'/aud.  Ilieli  x  iliji'.-^  w<  rc 

DAII  Y  PROni  IPTirtN  IIP  •''*  l'>'iiits.  'I'lio  zoiip  runs  fD'-it-  Vra  ^ 

I  IVV^L/ur,- I  iWfl'N  rjl  middle  of  lli.'  Ali!f.mi..- 

- — _  I'lopoity,  bains  "f'll  l'rot''ctC(J.  n"'''’'r 


Unlisted  Mines 

(Hy  Hchi*  Sr  Co.,  Totoiilo) 


Hf«rhrr  Rate  Due  tc  Hctlrr 
Grade 


liiflir-^trrl  as  l.ontr  Crosscut 
Nears  Vein  System 


roronfe  Bin? 
’rnronio.' 


Ill  Th'  Fiinnrijl  Timas 

nullion  valued  a.*  fC*.- 


■  “  Bsrl'ap  f 

<  kA  ert.VT  -  Tbe  ininr  woi  kingf- l  Biolsinsqm 
.'ll  Cp  pi  c-ni  Kirkl.aii'l  <iol'l  M inr--.  |  B'p 
'iiitario  pold  mines  in  Nfivririber,  as  ’la.vc  I'ppn  denan-n.d  lo  tii«  bottom 
.■onir-ared  with  the  .nil  time  hirli  of  ”  I'rosrntnme.  ot  d® 

voM, .,.1,  e.- fs.;"- 

-St.-'Crt  in  Novembi'r  last  year.  The  non  ft.  irv.l  has  yiebb'd  aoo)  me  ':>n  Pi-nd 

decline  ill  the  month's;  outptit.  i.s  dtio  bm  .is  yet  msiiffieient  work 

to  the  fart  that  November  v\as  mte  im-  b.  eii  rionr  to  drtennme  tt.s  posoi-  Clirminl 

(lay  iliortcv  How e\ er.  slatisties  <'OV  bibiie  ;  Wiihm  thi  nr.xt  !>•«  day.s  a  fent’iry 

erint  last  month  indicate  .n,notber  in-  ''nrt  «m  i,..  mode  on  ibo  inn-rt.  py-pi 
crease  in  the  daily  produei.inn.  the  "I'ere  't  r  plonncl  to  iirhe  .v  i-nyss-  (>„„,i„, 


biblie;  Wnhni  thi  nr.xt  fen  day.';  a 
■Sturt  «m  b-'  mode  on  llie  inci-rt.  |rx-B| 


total  beinc  $'28. fib?.,  an  inerea,sr.  of 
over  the.  daily  rate  of  *322. f'8.". 
in  Oetrdier. 

Ittirinc  the  month  2'i."i.3't7  miin-rr 
Eold  iiere.  recovered  from  ;i  18.038 
tons  ot  ore  miiled.  compared  with 
2.o:i,JSl  ounees  from  !'23,38ti  tons  in 
Oetober.  The  Vorcupine  camp  cfui 


lit  ■-.nine  ton  ft. 
M'li.i'iil  of  I' 


trr-t  the  downw.ard 


veins  rhunn 


lip*  IIC'I  up  III 
ill;.'  ttni  po>i 


..uiToee  oxploration  dnr. 
.  nnimer. 


Ilfinii'  fji'l 
DeCanli?  I' 


Ifihuted  $-1,105,832 
Kifkland-l.arder  L 


Noyemlier:  |  ]_ 


/.l/<i,s  Ne^.il  ia.l.ntp;;,  are.  nnrler  tVin  8!?f1ir 
>(  |ip  li  inov  result:  ip  liilino.';  (Jold  UorU?l't 
'  (e.iomilia  finaiiees  to  rrsume  punlep  f 
■liipmenf  work  mi  its  property  in  F.tmo, 

(;0;. trill  porlion  of  the  lyittle  iKins  ri'ttimf 

dp  III. -I.  'file  i'l-opei-ty-.  .Jevrlxp- 
o  .lepih  of  ..t,.  ft.,  wav  rloreddonn  biennl.T 


.Akua.rhewan  -  fitidhtii"'  •  Tema.yami.  i-e.rniiy  wip  n  «orK  on  this  horizon  fjel'l  t;, 
*251.815  and  Nort  Iiw  c' tent  (ttilorio  fajle.j  p,  reve.ol  nds-tontial  |em;ths  of  ‘ejMsirlr 
.$2.107.11,5.  "f-  -'l-'OC;  the  iit.-'.ft  leM-l  tllel-c  iH 

in  theftrst  eleven  rtmrtt^s  of  the  ;:,;;^;::\,;;:!|rV:ni,,,'t  mme., 'm^ 

.'e;ir  production  totalled  $0:t.jn,l8'j.  ,,j,.  p,  ;  n.  i-hi"iriin:  I  Mri-'".?'"' 

o;-  compared  with  $d(i.202.:'3S  itt  llm ;  ,p|ii.  *  ,  hi«i  'o-« 


'.'-lu,...!  CO  -oo  -I-. . .  mill.  1  kriifio, 

( lirresponding  period  of  l'i;;8,  ,iti  in-  -  ;  KeK-iouT. 

I  fcaso  of  Ift'^i?;.  A /7(>f  .8  1//.\ /.,8  .  Oning  l'.'  diffi-  hirk  hme 

I -our  new  producer^,  were  adde.l  to  ‘  ’/‘’'r-'’  ''.'tnm-.nirat  Im,  at  tpi:  tim" 

^  .  *  .  ,  uf  tn‘>  yrm,  )»r>»'Jw«  tion  ticnr'-.s  f^r  laremi 

the  list  during  November,  and  lu-  Oellonkmf..  Innr  not  uw- 

elude  Protilan  Porcupine,  usiag  the  y,.t  brfi,  ,rpe|,e,j  m  ti,.'  ir„  .hi  office,  i-ii-h'ii 
-Moce  ntill.  Perens  River,  t  oi'dova  a.nd  althoiich  tiie  ta;  t  v.rn-d  from  ihe  mine  P 
.'lagino.  the  former  Alcoma  i3iimmit.  sai'i  that  mi  rytiiing  nos  proceeding  uPrso 
Ontario  produeing  sold  mtnop  h.v  normally,  wph  the  pie.snmidion  that  b  Tiniault 
rield.s  for  No' ember  follow:  output  would  i,.  in  c.v  e.  .,  .1,50.000  Wk.  hirk 

c  _  a.s  usual  It  woo  oko  raid  t  liai  drift-  _ 

Ottupino  le  Bro  il  ,  .  .  ol  .  l-  pj-oor,.,]jlij,;  .south  mi  the  No. 

Pine.  Buffalo- Ankente,  i  oDiaurmn,  5  ,^^(.1  ,,f  -po  f,  npnK 


(lirresponding  period  of  J'i;;8,  ,iti  iu- 
I  f case  of  lf<%. 

I'cur  new  produrerr.  were  a.dderl  to 
the  lift  during  No'ember,  and  iu-  ^-p 
elude  Protilan  Porcupine,  nsing  the  y,.) 


fields  for  N'o'pmher  follow  : 

I'orctipino  (let  — Broulan  Porcu- 
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leionlo  Bureau  TIi-  tin-mial  |  „„„  -1;,  ,he  . 

ioiiniu.  rr(»rl:ift  Mtn  .'i*  I  niRin  un.kniCf;  oT 

I  amida  Miiie.s  dr.r'itg  I’n'  cir-n.'  |■|■(■(.^  (joi,!  Muir...  .'kliep.p  (  rce'K  die-  ''""n  omd  Mi,.,,  t.* 
moniii  i..  rimnin.r:  ;it  a  iur.i.-r  ;ai  iriei,  11  i  ps  nearing  inierseet.ton  '"mnian 

t.ban  111  N.iyemhrr  tiiul  .  .  . . .  I  .v;t!i  the  yein  sisleip  of  Kootenay  Aihl-v  i.oiri  - 

.•ire  ihai  Itceemlicr  will  ,'ci  n  )i,i|  ( ground,  which  was  O'l'h.. . 

high  monthly  mitjnit  record  I'm-  the  j  mken  over  Ic  .Sheep  Creek  111  Aprd,  '■'’■"'''''’'i  ‘-■dd 

rir,<it  fmiricen  days  of  I  icccnihr ,- |  | i-irio  ^  mj  |n,Uv  l  w  esl ?rn  ady  ices  say  '''‘f'"''""'-  fopp'r 

Oiilpiil  totalle.l  ,$;u;,5S:i  with  the  1111,1  1  Umi,  the  heading  is  III  Ihe  daik 
op'^rafiiit  aJ  hu  nvrr.'t.fff  i  qiinrfTif.p.  ;\hirh  lias  provcfl  tr>  b*' 

(if  1  .'2  loii.^  and  reco\ci*y  ai  a  lush  ;  tic  main  host.  rod.  of  the  area.  pe^ttie  rtold 

figuie  of  ,;ifi.5ll  per  top.  The  I,,-;,  '  ,,p,,  ,|,|i  is  known  to  con-  P'l'e  fxpler»tim. 

er  grade  of  me  is  t’le  re  il,.  of  lain  n  .  crie.s  of  promising  vein.*,  B'-.bjo 

inillfeed  from  one  slope  and  a  rlrift  ;  and  ua..  developer)  to  a  consider-  PiBlorna  Mine*  i^id 

ruiiniiii;  niiieh  higher  than  anijci  I  aide  extent  in  lor.g  anil  1ft::7  by  the  ’'m'dan  Perr 

paled.  Oi-e  is  being  '  "i  in-erl  r  -,,pi  (  onipany  T>ove1opmeni. 

eight  rkfferenl  places  with  "VI  however,  proved  to  he  in  the  for-  R, Inker  Hrii  t 

dnfi  yielding  high  grade  m-e  arpi  piaiion  overlaying  the  emartKitc  and  fudBeod  KtiUUnd 
"II  ilopp  colli intliltg  to  provide  which  ha.s  not  been  prorinrttve  ot|'./‘P  MV-vi'ic  G,  M 
lietici  than  .average  mine  grade  In  the  lie.st  results  hi  either  perman  r^rUmo  /;.Td'on*riT 

Novuiiher  |irodil'’tion  toialin)  ftPi,  mre  oi  v.alues.  After  spenrjing  rasile-Trc-thewav"^  ^ 


A' m*.  (.I,  ,rd  Oil 

iktlen  VJinea  . 

.Nnnr'r  . 

Alnv  (If) 

Ari'in  O'-'ld  ktines  I. 
.'Nnglo.l  luroniBn  .  .  . 


thigh  monthly  outiiiit  record  i  or  the  j  taken  over  by  .sheep  t'reek  m  Aprd, 
ftr.st  fmirlren  tlays  of  I  teccinlif ,- |  idefi  mnj  |a,(ei'i  weslyrn  adyicessay 
Oillpill  tokvlle.l  .$;u;,5s:i  with  the  mid  I  Uiai.  the  heading  is  tti  Ihe  daik 


figuie  of 
er  grailc 


.515.511  per  top.  T'le  higlt 
of  ore  is  t’le  re  -  ib.  of 


running  nnieh  higher  than  am-,, s  able  extent  in  Ihr.g  and  15::7  by  the 
paled.  Ore  is  being  rci  in(^fl  r-,,pi  vendor  company  rmyelopmeni. 
eight  different  pla.ees  with  'V|  however,  proved  io  he  in  the  for- 
drifi  yielding  high  grade  m-e  and  maiion  overlaying  the  emartititc  and 
"II  tiopp  coiilintling  to  provide  which  ha.s  not  been  prodtirtlve  ot 


lietici  than  .average  mine  grade  In  the  lie.st  resii’is  in  either  perman  t  TrlunlMA'o^Z'riT 
I  N'ovmiher  |irodnctioii  toialin)  fk'i,  riire  oi  value?.  After  apeprling  rasile  Trc-thewav"^  ^ 

I  ft?!'  from  l.li'iti'  tons  for  a  re*  o\-f  ry  around  $2hi't.0(id  on  (levelo^imenl  aial  krniial  Pat.  Gold  vi. 

I  Ilf  $l.'.f!n  per  ton.  shijiping  rtre  from  shallow-  work-  1' 

I  wo  pew  levels  at  82'  and  .  .’.n  ft.  Ing.s  to  raliie  of  around  $1  dil.iiilil,  i  oniBB**  ''earct 
iire  currently  undergoing  devcioi,  ||,o  turned  its  luoperty  ’  (  oniBiirum  Min-a 

(ipent,  yvit.ll  crosseiltfing  t-'itlth  bi  over  to  Sheep  t''reek  on  the  basts  of  j  t.’ieomiinn  M,  and  .s 
I  "aids  "tl"  rone  und’r  way  op  hoiii  sunniiCi  payable  from  royalties  and 
ievel.s  and  drifting  cast  |itoceer|ing  not  les.s  than  .$|o.nno  a  vear.  Tl  |  Liomc  Mihb'.  .  "'** 

to  get  nndcr  ore  m  "H  ^onc  op  was  Vielie-ved  at  the  time  that  the  ’torn  l.«plotBr« 


the  *'>2d  ft.  horiioii.  On  thr  C***'.  npprr  workin^r^  vrerr^.  above  ;ut  an- 

and  .sOO  n.  Irvefs  the  company  tieline  of  nnarlzite,  in  the  argi- 


tinne.s  to  aiM  ore  along  "IT  /on.^  t 

th?  west.  This  zone,  and  the  "yi"|in  tlm  Slieep  CfeeU  cro.'seut  1-,  ,  1  «l<-i>nhri(tgr  . 

zone  are  the  principal  soi;-,  r...  "f  dicretore  looked  upon  a.s  most 

current  millfeed.  The  latte,  ha.s  i  ..onragmg.  The.  Ore  Hill  group  ex- I  f 

.vielded  an  aierage  of  eioso  in  ■•i2  tends  10  tln^  summit  of  tlto  mouii- i  GiIIib*  i .akB-Perr. 

n  lot!  in  stopiu"  operation"  'hiring  iiaip  soutii  iij  the  main  Sheep  <  reri;  j '■''’.""If . 

recent  months.  Ssome  25  ft  to  the  Uround  and  .'ffei.s  a  very  import-  ,  ,Vb  Mine 

north  of  "51'  zone  on  the  ,f"i  tf.  lynt  chance  for  extension  of  the  life  (ieidoir  vhnB« 
love)  a  parallel  oro  eondinmi  w.as  1  of  the  latter.  |  (.old  t  BgiB 

rocently  discln,*ed  w'ith  md'cation  ;  _  _ _  _  ,  <.eodfi»li  \lininK 

pointing  lo  a,  .similar  grade  of  m.  -p  ,  ..j  c-  1  1  n  I  *»•  I  (.VBi.'dm.-. 

-  Tombill  Gold  Pays  Initial  Hk.n.  ,.„id 

MINING  PLANT 

FAR  SFNATflR  '‘’’■"r"  -  111:“' ton. 

I  vll  Dlillft  I  Vl«  ,  't'Vned  operatimi  m  the  ,  Hr„T,..iBnd  <>l 

Little  Iwinc  La.c  aien.  ha.s  tleelared  1  Howbv  Gold 
«  ~I  T"  ^  ,  ,  an  initial  diyidepil  of  5  cents  peri’"' 

Company  Acquires  Complete  ,,.,3,,,,  to  I 

fc-quipment  From  Inactive  shareholders  of  r.o-on)  iterenihei  ’  JbIo.;s 

Ronda  Mines  2f'  fhis  make.^  IIk  ihinl  mine  in  ■licit  Wbub 

_  the  tiisfrici,  i"  hi '•(jine  a  diy  itiend-  i"*  y7”L'„n, 

Toronto  Bureau  The  Hnan.nl  fimea  ’payer,  ami  follow-  t  lo.se  ly  oP  Hit  Krr,  .Vddison 
Toronio.- .Sena for  Rou.mi  L'd.  has  I  apnouncpin'tit  by  llard  P.m  k  Gold  Kitk.  HmW  Bbv 
purcha.sed  ihe  complete  :-urfaee  initial  tlividenil.  I.titlf  i  ^ddi"/ 


j  litPF.  a'jnri  tbP  r^rPTit  dpvplopinent  |  l-.-iai  MAinitu 


I  I  ctl<*tn)hridgr 
I  I  »*ri.  KirKl^ntl 
I  I  '•mtiind 


I  recp'ni  nioiubp.  Ssouip  2’}  ft  ro  fbo  prounO  nud 
north  of  "51"  zone  on  ihe  tt.  jant  chance 
1  love)  parallel  oro  enndiriou  was  !  of  the  la.tfe 

'recently  iiischi,*ed  w-ith  md'c.ition ;  I  _ 

}  pointing  lo  a,  .similar  grade  of  m.  ,-p  ,  .j.  ^ 


Pine.  Fti.iffalo- Ankerite. 


Iie.luite,  Det'anfis,  Dome.  ]la,l1nor,  Miwhta  is  .-iwaiijug  c.oinplcir.  mform.a- 
llollinger,  Hollingcr  (Rossi,  Mein-  fion  i.  .'vering  the  operation."  of  ths 
l.'TC.  Moncla.  N’aybob.  Piomour.  Pay-  past  .'‘.'at  m  d'itail.  The  .iO  ton  mill 


master.  Preston  Ka.st  Dome.  "f'f'  P’m.fd  m  operation  last  .Januaiy  | 

Kirkland  Uake  (lOi-BidgoorJ.  "tmtng  out  .*.5i).t'00  aj 

ti'dden  Gate,  Kirkland  uko  (lold.  | 

l..'iko  Bborc,  Marassa.  Sylvanite,  yyf.if.i  coi  n  if/.VfS  reports  that  | 
I  eck-Hughes,  1  obtn  n.  T ppet  kanada.  ,,1.^  '/lono  ha.s  now  hern 


SEEKING  RELIEF 
EARNINGS  LEVY 


\\ '  r  i  c  b  t  •  H  ar  g  reaves . 


terscelcd  on  the  2n0-ft.  hoizon,  there- 


La.rder  Lake  (3) — Kcrr-Addison,  by  making  the  fifth  zone  cut  (.mt  of 


Minins  Men  Seek  Abolition  of 
Clause  32  B  as  Obstacle 
to  Prospecting 


MINING  PLANT 
FOR  SENATOR 

Company  Acquires  Complete 
Equipment  From  Inactive 
Ronda  Mines 


Tombill  Gold  Pays  Initial  V.'rn'i:'’' 
Dividend  of  5  Cents  Per  Share 

—  -  -  j  HBrk-t 

Toronlo  Bur^^u  Th^  fman»ial  Tim»»  j  HarH 

Toronto.  -  Tombill  tk'M  Mines.  i 


.IbcU  WmtB 
IbIIicob 
I.  M  Con,. 
Krr,  - .Nddisoi 


'  hesterville.  Omega. 

.Matachcwmi  i,3)  —  Matachew  .ui 
'  on.solidafed,  Tyranite.  Youug-David- 
son. 


the  nine  itldlcaled  l.y  diamond  drill-  ...  i  rrifsnfr  m  linnm  i.nvn 

Matachew  ;ui  111?'  M  "a-i  'his  zoii'?,  area  which  loronio.  —  .\  resolutiOD  has  *’•'^1' ‘ 

gave  ilu:  i>est  reiurm*  in  drilling,  and  passtt)  hy  the  Toronto  hraneb  of  the  ,  “  '  ”  i  5  j 

-«  ..  .  _  _  .1  iv  rtftnnrrfAn  I  iir*!  iinon  i 


'  '  ■  heavy  miner, 'ih/.a.ttiin  has  been  encoim-  tfanatlian  Ipstittite  nf  Mining  ami 

'  Sudbury  and  Tcmag-ami  <1)-New  [i^VcV'u'eomphsVt']  aTota^^ 

r*oon  ..u rompMS'D^j  rj  totbi  oi  i,,«a  r€*<iorfil  covornpirni  ilo  witn 

WOiOen  KOSe  feef  of  ly.tcr^ill  work,  wltp  upproxim-  :*’h  nf  thr  Inr^mo  T-JV  Arf 

Algoina  dislrirt  <4) — CJinr  TjS.kc,  atrly  bSG;,  Qf  ripifUnc  b#»ins;  in  com*  „ui‘u  i  t  i  ^ 

Magino  (formerly  Algonia  ^'UTnrait),  *  mcn.ial  ore.  a^ray  yei  <o  c,omo  .  .  k  *  \  ’  }]  '  ^ 

Tarkhill.  R-ftiiBon.  I  from  underground  operations,  apart  c'fpa'  of'f'tacle  to  prnspeetiDg  and 


bstacle  purcha.-  -ed  the  compl?!^  >urfare  J'?  iniri;il  dividend.  J''*^**'  j  t.aps^CJifiiri! 

plant  and  mining  euiiipment.  with  i  La ct  Gold  Mint  .s  lia,.  'ueen  pay  - 1  |  .st.o,, 

*  the.  exception  of  hall  mill  and  diMdrnd  -  .sime  .lanuary.  153(7.  i.B,nBn„e  GniH 

n  hi,  h(,^,(,  eritsher.  of  Honda  Gold  .'line.s  for,  • '’f  m'ne  was  brought  into  '  i'*  . 

,  T  r  tl  r  IwO'f’f’'  pooled  shares,  it  i.t  ofticial- i ‘•’"’'Ion  in  l-ehruary.  It. ,8.  when  a;),,i,iBi.o„Bi..Bc 
vf^w-  o  ,  m  !>•  reported.  Included  in  the  ptir-  '"^"  ’o"  ("uc.cnira'ioit  null  wu:s  \Ud.Bn  n-d  Uk,  , 

.  ”7,"  ,  ,  I’las?  is  milling  equipment'  w,th  a  P'-irod  in  operation.  ('.irreni  ore  ^  Mb^ 

capacity  of  150  t<?iiR  which  it  i.v  e^.  i  rrserves  are  .-.aid  to  he  vvithm  ’•“""4 Bnd  F,a,'tBrn 
limated  could  be  transported  to  tiir  vlint  tiio>  a’.pio  wben  ibo  Maca.ssa 

Senator  iiroperly  in  noiiyn  itywii  null  itartcd.  ami  in  the  interim  no  MeintyrB  .. 

shift  and  doublrd  in  size  a'  a  r((  1  expbi/alioii  has  bvep  rarrie  l  O'"  ^or  ,  ske 

Of  .$105,0011.  '"'S-  '"•'ome  nofer.  amoiiniing  I  M..\VB,t„.  r,.  M 

Prena ra  1  imi  of  .site.s  f'l:-  new  -*.,8  i,'tt'0  have  been  ft.aid  off  in  i  vit'f.i-.oH  (.r»ek,htii(  .... 


Tarkhill.  R-aiiBon 


clause  ;i2h  of  the  Income  Tax.  Act. 
which  is  considered  to  be  the.  priu 
ctpal  frhatacle  i(t  prospeeting  and 


Thunder^Bay  di.stnct  Il2)- Bank- i  from  liigli-gra.'lc  o.^currence.''.  has  .iu.vt  explorat.ion  "fforb  The  text  of  the 


field.  Tfard  Rock.  .lellicoe.  l.eitch, 

Little  Long  Lac,  MacLcod-Coekshutl. 

5ragnet.  Northern  Kmpire,  Band  ,  ,  ' , 


been  .secured  ft  out  the  ".k”  zone, 
showing  $"5.2.5  acro.-'.s  5  ft.  lu  in. 
widtli.  I’laits  are  adv-a.iiccf  for  sink¬ 
ing  to  the  ."tOO-ft.  horizon  toeethei  with 


he  ihe.‘  pri,r':^y"’Wr  propen.v  in  Rou.vn  mw  n 
....a  '  f  lip  ''tnd  doublrd  in  size  a'  a  rn 
$105,0011. 


resolution  is  as  f(,||(,.w.s;  '  ,  !’’;epai'a'i'-iii  'M  sit-cs  M;-  or-w  : 

A\herea.,s  pro.speeiing  and  explor-Uhcp  and  m-ner,s'  chang-'  house  has 
alien  are  liazardons  undertakings  00111111611(0(1.  (  onlracts  f'tr  ihe  erec 


'lagnc'.  AortnerTi  r.mpire,  .-'a.u'i  ,u_  -nn.f,  hoi-izsin  tocetliei  w  it  n  . . ■  u 

River.  Sturgeon  River.  S'.  Anthon:’,  |  ttm,  .,jf  ,-.,noo  it. ff  new  drilling,  foiiDd.alloii  iipijp  whmh  |  tjup 


these  l(ui;ding:'  and  inn  a  I 


Tombill. 

Fatricia  portmn  (lit  —  Berens  I 
River.  <  eniral  Fatriei.a,  Gold  Lagle, ' 
llasaga.  How-ej.  -1  M  (' onsoltdated, 
Madsen  Red  Jjake.  ATrKenzie,  Red 
Lake,  Fickle  Crow,  Sae.hieo,  Uebi. 
Kenora  and  Rain*-  River  rilstrictrj . 


the  CBnadian  mining  industry  i.s]i'nt,an  of  new  pi, apt  .and 


Share  Options  and 
Underwritings 

AN'JKI  (l-djLD  MINKS  LIMITLD 


built  and  that  due  lo  the  remote- |  pa ye.  been  ki.  (Office  Vm  Iding.  a" 
ness  of  new  mining  areas  and  ’he  ;  office  and  engineev  quarters  ,  iptoni 
risk  involved  thi?  expni'Sive  work  li’Jwprc  (•rtu..'t,rticic(i  .some  1  iiie  ago.  '  Tm-,-,, 

'largely  fmane-d  hy  croups  opernt-  r'cvciopmcnt  work  i?  c(..pfiniiing  ,,,r.  ^ijr 
;  mg  as  r-vndisatc.s  nr  compahies,  p,j  .f,,.,.,  |('v"l..-.  a'ld  t"  nreemh'']- 8'h  j  ongiure 
.and  whereas  diirins  the  past  few  ,  ,jrifi  on  th-o  ?7'.  ft  level  imd',;,,.  x^;,. 


Good  Assays  Obtained 

At  Norwin  Molybdenite 


'  MrM’BttBrB  G.  M 
in  <,r»Gk«hn’t 

Mining  (  orp  .  . 
Mon^ta 

Morn$  Ki.rk  . 
Mnrphv  Mm** 

\a8hoh  . 

1^  *i.>wLi^i’  Mnipf 

New  GoHrn 

N$pi^»tnc . 

Norgold 
Norrnclal  .  . 

Vor.  r,-m.  >tin-  .  . 


'.I-Kennc.'i.  fhr.aw  Lak-"  Ti('ach.  j  '  ■'’"^dtan  pro-pectlnB  and  ev  , 


ir.a.y  office.  ;tnil  enffincf^v  ,  rjU.inri  '  :  lornnto  Rurrau  1b*.  I  »i««nri;il  Tim*!*  jNorgoid 

^  .  J  I  Norrnclal 

were  couet.rncicd  .si-'ine  l.nie  ago.  Torop'o.  A  ('tew  of  pirn  under  v„r  r.-,n.  xti. 

Development  work  is  eopfininng  ,|,r.  rfjrp.  tion  of  5\  .  fackson  Ifjll.  N'Z-  Fmpir- 
on  two  lev'b  .•)(ld  t"  Dreemho]-  8'’1  j  j„  rh.jrg,'  ..f  operation.s  at  omnen  Gold 

the  drift,  on  th-o  ?7'.  ft  level  b.nrl  vroiyildeiiltr  .Min-as  pro-  Oro 'nala  ' 


t'endico 

MONI  IILV  CU.'Tril  l  OF  ONrAPin  «501-I> 
MINKS  IS.IS.SS 

yBl((^  \'bI((- 


onsicdidiite')  'Mines  T.jniite.'i  acv»ed  f(y  PIOFa.’ton  have  shown  a  marked  de- I  yvest  of  the  sha 


111  eoiii  .iiui'’us  ore  e.avi  in  I'ardky  township,  Quehoe.  I  F'^moiir  Pore. 


pci  r  ijpin*  r.elf 

I  .•«  n  t  e  •  e  p  t  ^ 

‘D«  loker 


Kit-kl^nd  I 
l.Gjkr  RcD 
|j)lt  (.-1  Sept  Ut 


Intal 

|Vl2f SijflUiiiv 

r*r.  to  ,s*p»  40 

Of  tor^f  .  .  *  •  . 


M  47b. 10;  37,«1b.9n7 

179. nia  ^.;bb,44% 


iri  (foi-l*  I'l'i't bare  :'ii(i,iino  rhare:  at  ten  i  em? 
^  I  per  share,  as  tpe  1  'ompany  leqoiro? 
fiiH'-l,-;.  tdil  I'V  ii(vf  1at(-'i  than  5Iay  1. 
'latiT  ’5|u.  and  r(  (’oiv  es  .m  option  on  a 
FurMi'  I  ,a'»o,00o  --  I’oO.ooo 

z  an.  ant '  ut  tiyn  (.'fiii?  and  fifteen 

l’/(,(i'-4i'i  '  ' '  'iL't  I"  '  rl’U'-c  p-ayal'b'  Iw  June  1, 
liiniraa/  !  15  t'l.  (  ompany  incorporaff'd  Septi'm- 


a  dislanc-e  of  C.*"  feet,  grading 
And  w  hereas  this  decline  us  hav  I  $15.07  uuciil  and  ."-K'lii  cuiaeror. 
ing  and  will  .liay  c  r  '^riou;  effpr-lf; ;  initial  .average  vvidi.  ((f  8.71  fert 
Upon  the,  i  atmdian  mining  indii.atiy,  i  The  ia'.i  face  carta,  ved  $5.s:’.  ciii 


and  ihereforc,  upon  the  welfare  of  acro.'is  .8,8  feel,  whil  l.i.st  wet  tan 
the  country  a-;  a  whole,  Ihrotigh  $5.48  iimiil  aeror.s  7  .  ft. 


lack  of  UTw  mines  t('[  offse,  the  de- 


Driflin;'  on  t  li 


her  mas  (Out  i  autlnrized  capital  pletion  of  ore  icservc-s  now  taking  ripally 


44.277. *W  49.314,779  ,  3,?»oo.o<'*o  tl  po r ,  isr^ttr*.! 

)  005. 


rbr  prcRfiit  opor.'4.tii)g 


vhofpRtx  one 


*bo  slictcUf;  u;tb 


!  -  - 7"  '  prinnpril  ohninclef;  lo  pro3V»f‘‘**.ing  |  (net.  nvcra-ciucr  ijuriii  Hnd 

‘  •^'1?  ;  II.-1-\,VS  'r'JLO  3J|^  c.vpioralion  niterpriC''  i;  eon-  $5,||  (  iit  .aero.sv  initial  ay-iace 

i  .kha'./  followu^g' mamn  m'  he  clause  32b  of  the  rn-  w,d.lt  ,17..  f.j.  r  1  h-  b;,-.'f  face  to 

‘'V't'-isabk  lo  December  7""'  aero.-s  width 

H.dOi.cJ?  "  Zj'i  zm  I,  ...reomcni.-  r.l-e  enll^•  -.iiT-  'ho  gaiD'.  of  pror-pectitig  and  px-  of  7.1  fpet.  Slashing  and  .short  te.sr 


l  arrv  iiic  on  cpera.tions  for  the  I'an-lora  (  bcI. 
"iihing  .„„)  .hippmg  or  high  grade 
..-e  to  the  or  detaung  r.tatl(sn  at  Piop-rr  tioH  R.C 
I'll  lav.  a  III  (•on.iniii'tioii  with  ihi.s  Pmon  Cvdd 

V  "iTv,  ;iri  angr  Inenis  are  lieinr  car- 

,  ,  J  ,  ’  o"  *1l  Ivouvn 

i|"l  "HI  t"  Ih.  propo.sfd  dia-  rremrr  Gold 

.  I  niond  drillin''  ''.'•mpaicn  l"  p:  ove  I’l-Bfimn  F,i  DomB 

IIk-  ,'U"  11,  level,  prill.  I  atcl  ..xteiil  of  lhe  de  Prosp.  Airwav. 

ea-l  of  the  Sh.aft  ,  ,K"lvbdeniie  d-po-ii  oil  o.^d'^Min., 

di  (  |o  cd  lliree  er'^Mh.'  prop-wly  has  a  verfieal  depili  of  Rb-xcb  Mscbonald 
irnhill'  d  lepcih  of  318  liriMccn  I'.pii  apd  So"  fl  where  il  in  Ri-k  lir  Lons  Lov 

r  15.8"  Iineiii  and  ,cr."eei;'  a  hill  and  .Imw:,  val-  <•. 

UP.-'  at  i-PvoiMl  pMiTU  rjb>ti2  ii.w  5b,,wkpv 


>1.t4n4.'i'>7  4  4.73(4  74R 


7  7  '1 . 1  0  / 

?M.n\ \ 


?.tn.bn«’nt.-»  pxoirifaMp  by  V>pcember 
i:-.tl»  ijivlpj  .«erp<»mpni(i'  pppipiitly  mit- 
:  1 -iimIiii:-:  <>ii  :.h-9.rp  of  4bp  (  jmDfin>  :  j 
t'OIM  I,.(k.:  Mptr-  a£rr<..  ! 

niotll  ,~>Pl  tl  *  II 1 1  k’l  1939.  d.OoO  | 


IpRCTTb  4)710  F-lM|»inC]il  nf 
'  M  ar  Tax  Act,  which  l.axe.sjihe  e.a.st  grade.)  '.a,'(,'  .lero.-s  width  returned  5.:  per  cent  mo- 

gaiP'.  of  nror-pectma  and  ex-  of  7.1  feet.  Slashing  and  .'hort  te.st  lybdetiite  suliVhide  when  as'ay.'U 
ition  ("fforl;  '  ho'e.s  haxe  c,-,iahli'-lie.|  similar  val-  otiawa,  while  smal’et  ;-anip|p- 


ploratioD  effort ; 

‘'Tborrforc,  wo  of  Tor<*iito 

Brnnob  of  tli*'  ('aiiBcJian  Inrvtiiijt*  of 


•^ll•rn 1 1  <  .'M  fJtTn 

I  SIir»|>  f 

v^|;«OC‘^  OoH 

^1*Inrltr 


Toroiito  'IP?  I’l'  to  xvidihs  ..f  feet  on  the|,„rncd  value?  raiicm.-:  iiii  to  1 1  .c, )  .SU'--  I  akr  Geld 

;,-.i  -  IS  .  fl  -yrit-.  -a  i-i  cl  1  I  f  eiA  ‘  i'.ri  ♦  /s  .  ,  .  ,  ,  ,  _  I  Snijfh  fSlTT^riraiT 


„;rii  Coin  Lake  K,i„|„^  ,,t,.mvrly 


r» 

CTni^rto — 

t»*»  ^«'pt  **0 

0)<*  t  fiUf  r 

Vi  .8  •  irihr  r 


fnt  Ontaii" 

l^n  tri  '^*pl  90 


.jr^rooiiionl  d.-ttf'il  1 

I  •  h;iro".  .q  I  i.> 

AJ  4  'f»«  l»pj\(*nir. 


.t7.)  fl.  Imri^on  and 

r-idn  fl  ]ov<i’l.  Flat 


!  (■>  on  tbr 

diamond  drill 


jqiic.?i  that  Hie  iTdeiai  Gov  eninK  ni  !  h-"!??  will  he  required  to  a.=eert.a,in 


every  thing  in 


'  rnent  d.aie.)  January  14,  15,8".  ikoaO  ' (Hid  rt.iniul.ate  the  finding  and!’*"' 


relMvdy  rli'iien-ii.ns  All  V'.a1- 
'  based  on  .-n  d  at  $35  an 


per  cent  niol yhdeti iim  .sulphide 


LISTED  MINES 


I  4.%  7  i,  44  7  I  I  .•4n'5.4 1  4  ;  f  bar*’': 
). 917.07/  1  499.75.4  i  fcraiot 

7.107.1  4«*  I.4(I4.9#\4  I 

- - - oonfri. 

1  fi  ^0A>  19  ?  4,  1  M.»=i.’9  .  , 


79,977.449  74  476.194 
tO.0O4..’Sl4  n,  497  4S9 
9.R60.7A9  n.7H4,439 


fli.'^r*’':  l»  con).'  a  r-lia.i’o .  1  ^lar-  nc4‘olo 

gaiet  (  (ichenour.  agreement  dale,)  coiiime 
Jaii'iai'’  18.  m.3a,  2"."0"  r-hare?  at  (.5  iikIivk] 
eent.?  a,  .iiaro,  Can.'i'liaii  Allian'r®  jne  e;v 
(■'.-'IV  l-td.  .?'-ieenieiit  dated  rebruary  ' 

2.S.  m;-;5.  (,5:j0  elia.res  at  4.i  eents-.  a  ,1,^’,.,, 

.'■hare,  ("an-ad'an  .Mhanee  ' 'oi'p.  IJd..  'J 

ayreeivent  dated  Q'Tokir  l''c5,  .r.ij'jo  mt'Hn? 
<i(are;-,  at  45  .eiits  ,?  'hare  and  <5  .V  Pt'D'’'?. 


Vlar  developing  of  psyy  mine;',  and  le 
lamd  commend  that  in  Hie  rase  nf  me 
at  4.5  indivKlual.  and  hona  fide  nmi 


individual,  and  hona  fide  mm  j  Pynte  Prodtictioii,  Shipments 

ai  Aid.,>-mac  o.,  Ba,i, 


the  ('o.?t  and  the  'ellinc  price  ot 
niinlng  .s'n.ares,  '(jijitie?.  and  prop- j 
erties,  he  eonEid<iiy'el  hy  the  .a'.ivpva- 


(-01  p  i;\(tI,i  iriATs  ■  I 

l..afi  word  from  t'iold  Flatle  G'5l'J 
.llipes  .idviscd  that  the  internal  I  ,  I,,  *( 
vhart  from  th?  Ti'"  ft  levo]  had  nee-j  \..,iiir 


Soijfh 

Reaoh  Gold 

An^h'»nAs  ,  . 

>ndKi)tA  . 

5  tjrl  (  ■'  »n  »  ;^r  f 

5pII.'.a.i 

I.  spa  If.  Gold 
W.  1,  Upthfc 
I  p>q4  <  An  U|1 
r«Abtjrr« 


•nipjoird  rnorp  t.b^u  b.i.lf  •w^v  to  , 

nrrc.piir  Joetniatiiin  at  i.oo'V 


99.7  4  I  90.7117.9  4a 


fj'iVooniont  fl.Tif*!  Aoi'^u^t  uioiil  n 


roforo  prnpprr>'  ro  tno  Fnif'*!  f-tatps  nrp'jovol  and  ibat 


I'Brflego  lo  Start  Operations 
On  Rice  Lake  Area  Property 


'.(.  (firm  .-''mniitmeiii  1  :'ii.iiiiii  n"i  nli.ieet  I"  Ineenie  Tavatioii 
It  .iM  eerifr.  a  lid  20.53,5  vliai'.  ,ai  bi  Lxeess  Frofti  Tax." 


forivar'l  b'  ra.il  at  the  lev.  i  yvg.?  p.irti.a.lly  eompleted.  E\- 


.haie.?  .It  ,50  eerifr,  a  lid  20.53,3  vliai'.  ,ai 
«"  eenfs  .?  :  b.are,  (seijed  e,?,pi1al  IS 

2.5  11,238  .'liare.s,  le.'iv'ing  2.')5.782  .shares, 
m  live  trea.S'iry. 


feronto  Bureau  The  Kinan'ile!  Tiire*  |  r""yr"i'f|  Aft  I-.5 
Toronto  -—  Lardego  Gold  Mines  |  —  By  Agreenv; 
plaxis  a  program  of  eApioration  on  'ipned  t'i  H-ara 
■ra  g.rotip  of  nx  elaimr  ID  the.  Riefi  "hiPli  ""'’I  a-'fEnP'l  said  ortajii  tp 
Lake  area,  of  C  entral  Manitoba,  i 2"  , 

M  ork  w-ii;  eonsirt  of  di.amond  dr'll- i '  '  -■  i-at'  •>  i  e 


r-rir  'CH  AS  LAKK  MINLf'  LIMITED 
By  Agreement  Novcmtei  10,  op¬ 
ened  t'i  H-ara-  Gorporat  i'Sii  L*(J  . 


_ _ _ _  ed.  L,a:>t,  car.?  to  go  to  Little  C  urrent 

M  /w  .  r»  I-  J  f''’!'  iranrshipment  by  boat  were  on 

!New  Company  to  Be  Formed  November  li;  Tim  eempany  dnnns 
By  McDonough  .Syntlicale, ’■h''  '‘?ar  to  date  ha.?  inpped  a  to- 

_ _  ta!  of  k.y.iioci  ten.?  or  Hie  mineral 

tr-iento  Burea'j  The  Finan'.iel  tini-*  which  It  returning  a  (air  profit  I'l 
Toronto— AleDoneugh  ifining  Sv;i-jthe  coinpan' . 
dteate,  notifier,  iharchoMer?  that  .]  Production  wa;.  n  "  mal  during 


Toronto  Shn'iiieni-  of  p.vrite  ,  ,-,,nipieied  more  than  half  wav  ,  yy*'':, m,  ,,  t  ,j 
from  Hie  .Mdermae  copper  i  orp  Ht  pre.'.eut  .Jesiinatiop  .at  the  LOiiO  ■  ' 

property  ro  tne  Lnite-l  Statec  .are'ievd  and  that  station  at  the  850  v  Hit-'eater Mme. 
now  going  forivar'l  b'  rail  at  the  level  wg.?  p.irti.a.lly  eonipleted.  Ex-  M'dt'*'-  ('o'lghiBn 
v.ate  of  four  e.ai  '.  daiF.  it  is  report-  yeUent  headwav  i?  hoing  made.  vviM',  \vp'yhcH?lBV.ii"B* 

ed.  L.a.'-t,  car?  to  go  to  Little  C  m-rent  n  ew  come  flay  ;  'making  -a."  much  as  -y  ,-nir  V  inkc**  (','^1 

(or  transshipment  hy  boat  were  on '  '(  fi  rhere  ha?  been  no  water 

November  18  Tim  '  ompany  during  '  troiiMe  .at  any.'  time  and  if  is  cx-  I'Nl  i.^TFn  - 

the  y  ear  to  dale  ha.?  hipped  a  to- ,  pcteci  that  tlm  cnt;r-'  vosk  w-iii  he  Prcii  Treth  .  . 

ta!  of  8,y.oiiii  ten.?  or  the  mineral  |  completed  .m  re'’ord  time  The  uevy  Coast  Covp*!- 


r-ii'iot  on  the  fC'ii  ft  level  has 


".JIK  'KUM.--,  (..  (im.o.oimoKii-;  p,-,vab|e  w.ttim  f ori y  ff,,-  Vmrembe-  , 

mg  to  probe  and  test  to  depth  the  Lj^.c,  _  loo.ooo  shave:,  at  five,  cent-s  ^  V.  '  ^’■"''11"'"  -M  ' 

•  urface  fhowing  expor-er),  Tnder  per  share  payable  w-ifhin  :evo-ntv  days  Room  81.  .  8,  hci?.-'  -  i  eet,  .it  vv  ii,r;h 

yPHiipr  op<?ration-^  ^  Miaft  put  --  ?hO(im(i  nnd  ono-  consi ipratiou  Mill  b^  lOi  ,4 

per  flnro  p-iyabl?  ■witiiiii  prupo^al  ft)  di?tributf^  fb'' 


Tnronro— MrDonr*ii£b  Aimins:  Smi- j  cr'mpan:' .  I  in  bcf\vf  --n  iSb  Footh.Uc  0,1 

diratp.  i  bHrch^ld'=’rF-  U-ia*  a  '  Productioa  Ma:.  n  *  mal  dunn* ,  and  16''  and  both  *^ndr-  ar*"  Home  Oil 

speemi  Eciieral  mecHri'.'  has  htfn  Ncivcmber.  with  the  m.n  operating  pcrteii  open  Drifting  on  the  375 


■fiyvvn  to  depth  of  120  ft.  and  lateral  !  h-alf  cenL  per  r 
w  ork  e,arriefi  otit  on  the  vein  (fine  j  one  hundr?(l  and 


.'It  ^lightly  better  il'aii  l.i"''o  tons !  ft,  level  im?  .?!.?o  eontinued  to  I  MBniiy  .Min'! 
dail'-.  handling  a  total  ■(  30,018  tons  :  most  encoiiiaging.  one  roeent  ,is-|Nordon 


of  eve.  m  tlv 
t'.ie  (tiriem  y 


nmning  $37  pe. 


e.vpected  10  be  ton.  wjth  ?«., fv.-ii  fee* 


dgv.v,  w-ith  j'Xfe,'c,  holdings  of  Madsen  Rei]  l.akciabouf  the 'same  a;-  year  vv  hen  grade  ore  on  the  .?ide 


Ne»rd<in  .  . 

I  Pawnee  Kirkland 
I  Oil  Selection*  . 
Osj*k<^ 

I  P<»nd  Oretlle  .  . 
I  Rnbb  .^1onthray 
j  Term*k«ming  M. 


■irxly  widens  t'P  L3  ft  W, Hi  good  cold  mm  share  for  share  m  the  whnHi  is  .appro.ximare.v  fom-fifths 

values  m3inta.ine(J  over  this  width  option  ha-  1-0,,  fulK  ex.  roLe.i  coni.  haw  .'ompauv .  w  .m  h  w  HI  he  capit.H- ,  of  me  'rrc.?3  rrcdu'-tieu.  Treatment 

OffiCiais  are  hopeful  that  the  pres-  p.anv'  incorporate]  .Ma-,  153V  (Man.'  ’ef-'J  a'-  -hare:,  the  :mme  a:  1  of  concentrates  i.;.  st,;,  oemg  m.ide 

ent  drilling  campaign  will  .-Kid  con- 1 -authinzeil  c-ipital  .^.'I'l'i.OO"  chare,?,  tl"?  Present  syndic-ate.  ,',nd  will  is- 1  ;it  .m  American  rmelte; 


siderabiy  to  the  known  length  of  |  n  P  '  ■  i?Fue'T  1. SCO, "0.5 
Hm  present  orchodv  power  Imcc  I  ,  ,  .m'l'.  mtxf  r  tv.  _  Rv 

rM7  nn"'al’oiK“a''“' u  ^  -Aii^ment  r.;cembm'  T^,  inspiration 

jo.d  1  in  about  a  mile  di-  t.ant  f'diiT '  jiinm.g  A  Development  Co..  Lt'l, 

'  be  pi  op*?*  f  4  -TTid  b^  booked  lu  j  iigr^cT  to  pui  '^Itri.f^  l  ll^,r4S  sb-i.r^r 

file  Lardego  lines,  when  r?c)Uired.  three  ('ent.?  per  s'liare  pay, able  $s.o4T.- 
Tlie  eompeiiv ';;  Larder  L.ake  it  foiHiwjib  ;in.|  Hi"!' after  $5,00", 

V.m?  bay  e  been  p.al.entrd  .iml  eon- I  (’'rry  tluriy  days.  C'cmi'uny  ineor 
irol  nf  I  hem  i.?  exerei.sei)  through  a  I  T'O"’""'!  May.  153.5  tOni.t  authorized 
suhridi.-i  ry  ('mm.iiiy  winch  yv  as  :  "•'’""oj,  ?'i''re-.  $1  issup.l 

formed  to  acquire  .-Iivl  fl'  v  clop  I  ' 

’.hem  i  ,-,T  \  XT,-,1  -V' rTT-,Tr  V-T  -  \(  \(fV-T:-l^ 


n  pv  . .  issucT  l.Si'0,oo.5  sue  59.227  shaves  in  the  cxeha.uge. 

— -  A  total  of  o'j 'too  j  hare.?  of  Mad- 

LACOMA  tiOlJ'  MLSl  LTD,  —  By  ^eu  Red  Lake  Gold  Mme.?.  with  a 
.Agreement  Dc-'yember  ,  ,  Insp'iration  niarket  v.alue  of  $22,500,  ,-9nd  2i,,S0t' 
Mimn.g  A  Development.  C.i  Dt'l  rroducts.  L'd.. 


ISLAND  3I0TMAI'  .cnu.,'...".., 

Isiand  Mountain  .5Im’=:.  Company,  CURB— 
Ltd,  had  estimated  operarjug  profit  Amo  Miik!^ 
of  $107,530  for  the  nine,  months  BBs-jfor  G(yM 
ended  Peptembev  3'5.  la.?f.  beftjre 

,  -  *  ^  -ra  Brazil  Gold 

aepreciation  and  income  taxec.  Tu.s  ^ 

compareE  with  estimat'd  operating  Cariier  Maiariic 
profit,  before  write-offs.  Ol  .$168, 2-i-l  |  Central  Cadillac 
and  $101,032  in  the  corresponding  | 
permd:  of  and  I".,,  rerpsci-  ,vij,j,,jgus  Cold 


liree  I'ent.?  per  sliarw  pay, able  $S.o4T.- 
1  foi’Hiw  iili  ;in'l  1  iK'n  after  $.5,00ii, 
'■(■ry  lliiriy  days.  ('cmi'uny  ineor 


slio"  n  ,it  a  hook  value  of  $15.'j74 
no  iiiarkef  quotation  being  ,ivail- 
able,  will  he  Hist rihuted.  In  ,'iddi- 


evr-ry  lliiriy  days.  (Cmi'any  ineor  ame.  win  n?  oisii  mmen.  m  ,-inui- 
poratoU  May.  1535  (Onl.i  authorized  tion  to  ihe?(-,  lioldnigs.  the  ayndi- 
'■.a.pital  .5.000  0(10  rhare-.  $1  par:  issup'l  cafe's  balance  <  licet  .n  I I'ceinher  9, 


B.V.VhFILLP  OITFIT  IF  land  $101.032  in  the  corresponding 
Dankfiehi  i.'onsolida'-td  Mines '  period:  of  and  1537  rerpjri- 

prcduced  biilhon  to  tb'"'  v-alue  of  ively 

$80, 054  in  Noveinher,  •'  compared  Production  for  thf  firet  9  months 
wiHi  $42,934  in  the  prev'-ding  month  :  of  1939  amounted  to  $517,804  fiom 
and  $54,395  in  Novembe;-  1538.  Ton-  '  34.291  tons  of  ore  for  a.  recovery 


tiupaiquet 
Kirk  Gold  Rand 
I  .'lontague  Cold 
Pat.o  (tondolidated  . 
I  Plarcr  Development 
,  Reward  Mining 


!  iiage  figures  rovenne  \  'veiiiher  op- '  of  $15  10  P'’r  'on.  compared  wi-q 
e  'J  •"*(- I  ji-iji ,  have  not  y  et  l"  ('n  receiv  ed  ,  output  of  $486,361  from  33,(51  tons 


Bv  F  O  HEARN  fc  CO 
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~«i  1  i- 1 1  c  'LIMITEf) —  Bv  Aiarncmeiit  December 

B.VhJ:-  91  r,  I  \I,N  I U  MJ*.  1  8,  ciptioned  to  F’rank  F*.  TJ?vd  l.'.noo 

Vancoiivi.'r.  ,\  preljininury  er.  w  '.'hare?  at  'Jmly  fi'f  c'lit  .  pel  '-hai-'' 
ha.S  h'e.n  lent  to  the  Ba.','''  Mei.Hs^  I'.jv-abl"  hv  l  ebrn.aiy  "8.  I54i>.  •  r'lii 


Mining  '  orp"iati((n  pi,?ut  ai  l-'ield, 
Briti.sh  i.olumhia.  to  prepare  for  rc- 
.=umption  of  prodU(.'ti(:(n  in  about  3" 
dayr,  ti  1;  reported.  .Arrangeincni:. 
nave  been  made  to  ee!l  lead  and 
imc  eoiu'entr.'ii os  011  Hk  hasis  of 
Imited  States  pricer,  r'he  mill  bar 


88.257  1935.  showed  ca  Hi  "f  $12  803.  and 

-  e.stiniated  .?liare  of  .Manivvaki  ,\[iiie.« 

■2'  TttN  M(5L\  BDEN1  M  MJNJsb  nKsets  reeoivahle  in  llial  r(impanv'S 

MITED  -  Bv-  A, -reemem  December  disH-ibunon  at  $7.5I7,  asaiitst 

(iptioned  to  F'rank  P.  I,  ?vd  l...ii00  .  , 

ar.v?  at  riiiilv  ri".  enni  .  pe,  'bar,'  oe-'-'"""'?  tO'-'-hle  (  f  5,„p,.  .los-ph 

v.aMc  hv  l-(-brii.?iv  "8,  154".  I'om  .Md  lonoiigli.  pi'er'’d''nt.  stale-  that 

iiv  in.'i.ic.K-ntnd  Xov  (>i((l','i  tO.'l".  the  imw  COnipailv.  with  as.-et.? 


by  offieials.  land  recovery  ('f  $]3.54  per  ton  in 

The  Nnveiiiher  oiih"ji  hilDC?  lo  .  the  same  period  of  la.st  yeai. 
tal  for  the  first  elev.m  montlis  ((f  ,  ~  — 


p.a.iiy  iii*'r.rpor0te‘l  NrKciiiii,'i  153",  the  new  C(0mpail''.  with  as.-'-etS  | 
C-'mt.i  aulhoiize'J  capital  80ij,i'(i(i  sliovvn  above,  will  he  well  equipped  1 


Eliare-,  tf  pur.  issue.-]  ^00.005. 


carry  on  explor.atimi  am!  mining 
■rk 


an  additional  1..50",i"‘"' 

■£;;  '.s;";'.,  ("""■""k  **»-'  1  -r,„,  ' S', 

line  eoncrntr.'li  ys  on  the  hg'.ls  ..if  Tnrente  niii»!(i  Th?  Finanrial  Tirv«!  j  alUrnl  \  1t|l.  I  IVItl  11.  1  SterK  I'ychance  has 

Imited  Stats',  pricer,  r'he  mill  bar  '  Toronto  - -The  loroniii  Stock  Fix-  |■'a!gar^.  --  t'rude  oil  nroducticn  ui  This  make?  a  total 

been  closed  down  rtiKC  igte  in  153,5,  |  change  ,?n(i  Hie  iinia,rio  .-tenirities  j  Alberta  for  (Ji'tober  was  796.147  bar-,. shares  listed 
*If.bfm,-:li  ,'inre  then  additional  work  Commiscion  have  eon.sented  to  tJie  ceK,  (if  whi'-'h  Tnrnei  v.'(,itry  pro-Tuee-i  1  additional  iistiii 

has  been  done  at  hotli  the  E-a.'-t  I  ie|es,-'>  of  ISO. 450  .sita.re.s  of  <'he.s.  '9$. 2,5"  .?iid  ((thei  fiei-L  :',?ci7,  ■aeroi'd-  idditional  -aiiThonzed 

Monareli  .?nd  Kiekltlg  Horse  (  lauu?  lerviHe  ),,arder  Lake  Gold  yfining  '*1'  '  ,sf  LyOO.OOn  no  na' 

At  the  end  of  1538  Vliiiiiig  I  orp.  ot  O.  he],)  .;..'row  by  Hie  Tnist?  ^  jip  „f '  7,-ir'",:i  b-, rreh  "i'm ’>8  Flippleiv.' 

t  'anada.  held  755.5011  .'  liar'  (d  Hr  md  (Liai  anire  I  'o.  at  Terronto  dtir- 1  ,,  i,„.i,  r,ii  oei-  v  „II'.^  1  latent  issnofl  under 


Hie  eiirreni  year  to  >.542. '258  as,  KIRKLAND 

compared  with  8,551,7:8  jn  the  ror- 1  xhe  underground  development 
rrypoudiiig  period  or''  I  'T*.  '  program -at  M'-irn?  Kirkland  Gcdd 

- -  I  str’adilv  progressing  in  pi  e- 

.A(l(li»l('nal  Straw  I  a’."  Rcoch  ,  paratp.m  for  resumption  "f  milling 
Toronto-  Applic.aii""  *'■'1  listing  early  in  the  New  5  (?';■  it  i?  offi- 
I  additional  1..50",i"‘"'  ’tare?  w  ith  ciatlv  reported 

It  par  vain"  of  ,Stra  -  i  '(ke  T)cach  Good  results  1i-ive  been  attain'd 
'M  yfine*  I  td  on  I’w  Toronto  from  sloping  operation.?  tn  the  1303^ 

ecK  Exchange  ha-  O'-'n  eran.ie,1  1,504'  and  1607  stoper  Tn  the  for- 

11.?  make?  'i  total  of  4. 500. 00,1  mer,  three  back  breast?  w-ere  driii 
ares  listed  i --s^l  and  blasted,  murk  sample.?  run- 

An  additional  iistiii;  covers  tne  |  nt.ng  consecutively  is  ci’ .  is  oz  .  15  I 
ditional  .aiithonzed  ■  apitaTization  {  and  20  oz.  In  the  I.504  ?tope  the 

1. 500.000  no  pa'  valu?  shar;'.?  |  bre-as'  ga.ve  restilts  from  ear 


Monarch  .?nd  Kiel'iiig  Hoff  "  (  lami?  tervi’.le  j.arder  Lake  Gold  ITining  ^ | ''f  1.500.000  no  pa'  valu?  share.?  bre-ast  ea.ve  re.?ults  from  ear 

At  the  end  of  1538  'Mmdig  I  ori(.  ot  ,1  hoii)  ,n  ovv  hy  the  T''n?t'?  |  ^,  li  j,  |,,'tm  (if  7('ii  "(ci  b-in-eb' "i'm  *^^(>0^  'rnvided  by  suppleiV'eutary  Iclter?  s.amples  of  .15  oz  ,  1 7  OZ  .  and  If 

t  'apa.ila.  held  755.500  .'  liai  '  id  Hi  md  (Liai  anire  f'o.  at  Torontodtii-  ,,,,,, p^,.  '  l  ui  tier  \  .illey  pr.v  |  '•sf-ont  issued  under  lhe  Ontar.o  oz  .  yvhile  in  th?  1807  e??;  st.c.p,''  two 

3,330.714  share?  of  Bas"  ileials  .tlin  ng  pleasiire  of  the  t'ommission  duced  697.708  and  oiber  field?  3.50]  I  ompanie?  Act  on  yh-pieinher  .5Hi,  br®asta  were  taken,  with  ear  sain¬ 
ing  Corp.  outfilandine.  'and  Hie  Exrhnnce.  1  barrel?,  '  I53Q.  |  p)e  yielding  .20  oz,  per  ton. 


'and  Hie  Exrhnnge. 


p)e  yielding  ,20  oz,  per  ton. 


BECOME  A  REGULAR 

READER 

l»  ••©*»>  i?nU'  ♦lire*.  dclUr*  «  3^81  f^r  r*gul8i 

8n8Hi8n 

'“•••kly  d*li'-~^-  -rj  -1 

thf  1  1-:.\M  lAl  TIMES  Ft'BLI.SHING  CO  Ll'IlTFri 

65  1  f.  r4i(v  Nt  \p»«*  ^t<6nlr•al 

Knt!o*#H  Firtd  .  .  >  ,  .  .  .  . . 

Fs'f  $ 

f-^T  '‘hKh  TK«  Ftnan^*)!  Tjm»*  For..  . . 

. 

ADDPFS?  . . 

.s'HBSC P.IFT10N.8  Ip  f sp.Bii*  43  00  •  v««r,  *1.75  for 

Pihtain.  *3  «  .  Ctnedian  Funii*.  In  United 

82  00  for  *ix  nvonlht 

•!x  mORthfi  !n  Orta’. 
5tatea  $3  50  a  year; 

1  Make  all  Cheque*,  Dr4ft«  and  Mnnay  Ord»ra  oaysbla  t.o  tha  Company.  | 
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STOCK  MARKETS 
CHANGE  LITTLE 
IN  SMALL  VOLUME 


Heard  in  the 

Board  Room 


AUTO  FINANaNG  I  I  SEEKS  DROPPING 

UP  IN  NOVEMBER  markki  TKiiNi) '  FORECLOSURE  ON 

But  Decline  of  8  Per  Cent  in  I - - 1{  MT.  ROYAL  HOTEL  I 


fi  ,  •  I  clii?nt<'lo.  Jones,  Howard  &  Co., 
Hobday  Quietness  Reflected  in  members  of  ihe  Montreal  Stock  Ex- 


BI'YI.NG  and  sol'.iim  |ll■l’st,nl•e 
the  stoclv  iirirket  i  li:i  .  l  oni 


Limited  Trading:  and  Few 
Important  Changes 

SPECIALTIES  GAIN 


II _ II I  _  _  ..  - : - r  _  .  I  n,  i.  i  M  I 

But  Decline  of  8  Per  Cent  m ,  I - - - 1 

T\  a  Christmas  me.ssage  to  tJielr  |  Number  and  12  Per  Cent  in  ■  13  I'YI.NG  and  soi'nm  |ll■l’ssnl•e  on 

men  hor'^''^;  iho"  v'nnVroTLl- Vv’  Financing  for  11  Months  D  the  stuck  nr.rkets  b:,-,  con.itt- 

inemln  rs  of  the  Montreal  Stock  Ex-  _  hied  prettv  cM  id'  l>alan(  cd  during 

chaiiKe,  "talk  shop"  :i  little  as  fol-  .  tho  <  i..  .iniv  ono  il'iv  im 

lows  "Cs  wo  chont  the  sp-uson'^  Ottawa— The  volume  of  financing ;  nock.  Cti  oiii>  on  (ia>  up 

*'■  *  "  '  *1  '  1*  ^  of  new  and  used  motor  vehicles  in  the.  close  t  Ike.  1  did  \(dume 

greeting.^,  wo  remind  you  tliat  a  ”  .  V®®”  moior  venicies  in  1  noo  ooo  share 

few  weeks  iiio  we  shed  our  ( ■■,s.  :  during  November,  lilSO.  at  New  \  oi  k  to, >  tin  at  ,u  Hksnate 

s-inari  ,.i,',r'w.'ter  ■.na'heeime  -i  lit  amouuted  to  10. ."06  units  financed  ”'tii'k.  tind  that  came  on  thela>.„da> 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


change,  "talk  shop"  :i  little  as  fol¬ 
lows:;  "As  w i’  .shout  the  setison’s 


few  weeks  ago  we  shed  our  Cas- 
I  sandra  character  and  became  a  lit- 


Committee  Working  for  Agree¬ 
ment  Before  Court  Proceedings 
Are  Completed 

GET  LITTLE  ON  SHARES? 


THi;  sTi;i;i,  (<nir\>v  of 
(  i.nini  i* 

PREFERENCE  DIVIDEND  NO.  114 


The  Canadian  Bankof  Cnmmerce 


K  .  ,  .t.  .  a  .  OlVrOFND  >0  212 

Notice  i»  Iiercby  ijivcn  Inal  a  divi¬ 
dend  of  forty  thice  and  three  qunrters  Xotice  \s  hereby  ^iveil  that  a  dlvi 

ernis  H3Nc)  per  shnrr  on  Ihr  Prfffr-  Caiiadian 

rnce  Shnr»'i»  of  Ihe  *  'inuG^ny  neeii  ,  ,  . 

declared  for  the  quarter  endin«  lUIlds  DTI  tho  paid-Up  Capital  EtOCk 


i  saiiara  cnarat’ier  anu  nccadiie  a  ni-  7  - .  - T  .  nf  tiw.  ,4.  Wfv.inosal  iv  inn^.  i  - 

■  I  tie  more  hopeful  of  Uh>  possibility  $4.214.3o5  reflecting  pains  of  ^  .  * '.i'  hoTvit  r  fiTtliiie  wm  1 

Due  largely  to  the  extendwi  of  silghtly  higher  stock  prices  over  f  "““ber  and  2%  In  "ugh,  onlv  proceedings 

GhrLstnnus  holidays,  stuck  market  the  immediate  term.  Perhaps  it  is  financing  over  the  P.804  vehicles  fin-  iiid  cat  oi  ^  ,  ihe  courts  every  ef- 

activities  in  Montreal  and  Toront..  the  gaiety  of  Christmas,  but  we  stiir  '  were  ,  is  heng  made  by  the  general 

were  lainited  to  small  ^olutne  and  son.se  the  probability  of  higher  lev-  inonth  of  1038.  ^  p  ,„"cl  it  ^  erv  '  ’ V"”  wa 

fluctuations  to  fractional  change.s.  el.s-c.special.ly  for  the  pai>ers-he-  October.  IP.IP  when  11  .622  vehicles  ,\7',.ow  ranie  w  i  •ading  listless  I'td-.  "’hieh  Is  said  to 

News  developments  whieh  might  fore  the  hounds  of  spring  start  ''cie  finaneed  for  .>4.3,b.340 was  m  ^  'hen  epresent,  nearly  half  of  the  com- 

have  been  of  special  interest  to 'gnawing  (an  atrocious  metaphor,  hy  "'"n  ihp  nsnal  seasonal  move-  '7'  "i'^'n  N* "  iwiiy  s  capital  stork,  to  reach  an 

market  tradei\s  were  alimtst  wholly  I  ihe  way)  at  tho  market's  foumlu-  !  m  ,  r  i  inv  .*  cMHust  «vi  i  raortga,ee 

absent  ajid  influences  from  other  j  Hons.  Rut  Uiat's  iuioiher  story  During  the  first  11  months  of  the'  ^  c<lm -da.  ...  ..  h-  pf^rmlt  a  capital  re¬ 


market  traders  were  alimtst  wholly  I  the  way)  at  the  market's  fouudu-  !  m  ,  r  i  inv  .*  cMHust  ov\  i  raortga,ee 

absent  ajid  influences  from  other  j  Hons.  Rut  fJiat's  iUioiher  story  During  the  first  11  months  of  the'  ,  r<lm -da,  ...  "Hll  permit  a  capital  re- 

centres,  from  the  New  York  and  j  v'hich  we  s-hall  hold  until  the  tinsel  curronr  year,  there  was  a  decline  shoit-erm  i.i  orp:anization  and  withdrawal  of  the 

I..oiidon  nmi  kots  were  (itiite  indtf- |  t'nd  the  turkey.-,  have  disappeared.  ,  ef  SG  in  iiumher  and  13''4- in  timount  : ‘'''“.7, ^  foreelostire  action. 

faront  I  X,  K,  >(,  of  |■in■^n('inc  below  the  corresnond- ’  ' '^^’'"*'nd  ri.se,  al.--"  s'  Atforne.^s  for  tho  hotel  company 


I..oiidon  markets  were  (itiite  indtf- h">d  the  turkey.-,  have  disappeared.  ,  ef  ,  in  iiumher  and  13''4- In  timount 
ferent.  !  H-  V-  >(■  !  of  fin  incing  below  the  eorrespond- 

Individu.al  i.ssues  again  .-bowed  a'  Distiller.  rorp.-Seagrain.  i  Iienod  last  ^  year  141..  a.l  units 

certain  amount  of  strength  and  turn-  lini'rovcin''nt  in  sales  of  Distj’-  ['”■  ?■■>■.-.  12. 8bP  to  the  end 

over-  ouisfindine  -imonc  these  were  '  ,  "’H'  ovuiunt  ni  s.ue.s  ot  insti.  „f  ^..vomher.  lP3;t,  comparing  with 
o\er,  ouibt.inuing  .inioni.  tiusi  wui.ior.s  1  o,-j'.-Seaarams,  Htd.,  for  the  ,r-. 

Distiillers  Seagrams  and  Hraziliaii.  I  nj, ,, tided  Get  31  I'klp  to  -V,'.'.'.','  ’''7'^  '  "  >n\ olMii.g  ■  h.>,- 
of  which  7000  and  kOOa  shares  :  ^^;,S.0^r  "-on,  rernni  of  1P38. 

changed  hands  resj'oetively  in  the||ii:!s  qnaitcr.  w.is  a  much  hotter  'chic-le  financing  deelinM 

.abbreviated  session.  .Mtou^ther,  ^l,,,wing  than  nnule  by  the  indns-  ''timber  and  ?,<'>:  in 

however,  the  in.irkets  in  i  atnid.i  I  ,,-y  as  ;i  whole,  and  reflec.:-  ih.’  oinoinii.  the  nlosi  favourahie  year- 
were  quite  featurole.-^s.  'liie  Ixnnion  j  •ogres-  heing'nuuie  bv  the  eeni-  'otniiarison  recorded  during 

Exchange  stiw  ,m  (uitsi.indim;  rail.'  pany  it,  tho  C.S.  inarkei.  particu-  i",'  month  of  ,p;iP.  There  were  2..6t;s 
in  gilt-edged  securitic.s  at  the  end  Jarly  «iili  some  of  the  newer  'oliicles  financed  for  ?ES.P.02S  In 
of  the  pre-holiday  session,  w  hile  in  m-ands.  Current  cpiarter  business  '  tid'er.  I!i:ip,  and  2.t>7 1  vetiiclos 
New  York,  activities  wore  (onfinod  also  i;  e\|ie(-i‘  (l  to  make  gocal  read-  'h’.inee.i  foi  >1,1,40,0,1  in  No'enibei. 
largely  to  favorites  siicli  as  airerafis  nis;.  ina-nm-Mi  a-  it  will  include  "’''I**  variations  \yere  diselo.sod 

and  other  speci  iltit  s  which  mmeral- ,  i]i,.  j.  e-'n  j.ia'  months  of  Novem-  comparisons  of  regional  to- 

ly  showed  .small  gains.  lu-,-  and  Hocemb,  r.  f'^’’  November.  1P3P.  and  Novem- 


finini'inc  below  the  correspond- ri-se,  al-"  some  ,  t  fe,  i  <  i  Atforne.'s 
ns  neriod  last  ve-ir  141  T'.'!  units  oppea ranee.  apppa,-(.d  before  the  courts  in  Mont- !  hrs.w-ri„rrO  for  ti.<-  quartrr  -rM.ns 

imineed  for  V^T:Sll8kP  to  .'he  end  He-inves.ment  of  .-ash  received  in  ,  .-oal  on  Friday  of  last  week,  in  ac- j 

•f  November  comparin'"  with  dlvirl«  n.j  ili^tiiouiions  :  Jordan  with  legal  reqiiiremeats  ^  at  nf  Lm.t.iry 

63.'7!,:f  transactio'n’s  involvin.g  :  •'"f'  faifficun,  _  to  absorb  the  f„r  curt  appearance  within  six;  7.  .uHiimn  d  H.vi.k-.ul  I . . . 

tM.l’tH  in  the  same  period  of  1038.  i d.-' ..p.  u,  !  day.s  .after  serving  of  the  writ.  Fn- |  n,, inr-.l  pavsbL  ,hc  I.,,,.,-  >„m-,  .-md 

New  \-ehicle  finaneinc  .leelineH  i  Hia-sintieh  a  :  the  next  important  t, ire  procedure  includes  filing  of  ar- i  ,an„- ri.,m  „f  n-curd.  ..f  ,«a  p.-r  sh,.r- 

,,,  ,  ,  ;  move  on  the  Nc"  Vork  market  is  i  gument.s  and  eounter-argiiments,  on  th.-  ■'rdmarv  simr—  i-.v- ..d-  -.|.i..t 

.mmn,.7he  nb'.s,'  favourable’  (a-ar^ >'■  '  ib" Or’dm^v 

.-year  comparison  recorded  during  7  '  tinartc  n  matkeis.  f'  ''  "7- I  twore  they  can  he  cmipletod.  n,  ,h-  <Vn,Pa..c. 

m,.nth  of  ,',;{0  There  were  "  .6,18  "itei -  .  should  an  arrangemenl  he  made  iw  Ordr,  nf  .h-  p.n..rd 

ohii'm-  finnni>f»H  fnr  In  Sliould  tlv  viulroad  avcragc  satisfactory  to  tiio  mortgage  holder,  n  MT. XAv.ru  n. 

■n  .  oi  'o  ni  o  j^i  v ^  Tm»vo  dOi  i^  ivoU'  Iiolow  The  Septem-  presumably  the  foreclosure  action  Damilinn.  Oniano.  r— ,r' ,rv. 

dmrrfoi’  Sdon?!  "7  _ Z_l 

....  1  ,  ,  throiish  la.st  inoriiti-  low.  chart  stu-  final,  _ _ 

’  j  '  **  were  (isi  o.sn  \  sn.-ii  action  as  a  oieanwhile,  members  of  the  pro-  — — 

i\s' tor '\'nvemhe*r"'io"0  M^mt^Noven'iI  simial  Oil  the  ‘'ther  i  tectivo  committee,  as  well  as  the  di-  time  chamber  of  •\t:rii-ii!t,ir.'  F 

.1-  m-,  vnn-  '  *  ’  Miand.  should  r.a.ils  ronfirm  the  rectors,  have  been  constantly  in  l^eslie  Woi'd,  poultry  luperiniendent . 


transactions  involving 


New  \-ehi(-le  financing  declined 
onh  Kr  ill  luitiiber  and  in 

iimoi'iii.  ihc  nlosi  favourable  year- 
lo-yi';,  r  comi'arison  recorded  during 


.  ,  I  Decrmbfr  tiat.  pavabli^ 

foreclosure  proceedings  |  to  «hHrri»nirjt»r«  oi  ircoifi  ,o 

in  the  courts,  every  ef- i  h«  do- of  buMnr,,  .i.-.miBry  i.b.  I'Mti. 

,™d»  i.,v  ,h»  «„«.!  [  =>■ 

cnillmlttcd  or  .Mount  Roy-  ||an„|,.,..Onla,io.  y-cr-Mr.. 

O.,  I,td.,  which  is  said  to  j  Decembrr  20.  1010 

nearly  half  of  tho  com-  . - 

lital  stock,  to  reach  an  'J'llh  SII.KI,  HMIIV\>A  01' 

It  with  the  mortgage  I.IMin-.D 

will  permit  a  capital  re-  ordinary  dividend  no.  ng 

n  and  withdrawal  of  the  Notice  l-  hereby  Riven  llml  a  divl- 
,  _  denn  nf  fortv-thre**  and  n^lart«^r!« 

oreclosure  action.  ,43.’4r,  per  eharo  on  ll.e  Or- 

^  for  the  hotel  ('ompany  Hlnary  Shar^*^  of  tha  Conipanv  ttai 

efore  the  courts  in  Mont-  b<*en  declared  f-T  'be  quarter  er,d.n.< 

,J  C  y  ^  1  •  f>acriiib»'r  3I*.!,  1  I  L  paVrihli'  |o»>rii»MV 

Idav  of  last  week,  in  a,- |  |,,4„  the  -bare|,.,ide, ,  „1  i.-.-..,,| 

tvith  legal  rcqtlireinen.ls  ,  at  tb.-  <  lo.e  hn-im--..  lann.iry  •.lb, 

appearance  within  six  '■  . 

.  M  ..  .•  1  ,\m  niv'itL'’iuI  lia  »  riluo 

serving  of  the  writ.  I  n-  |  p.^vable  a,  the  S.,„„.  and 

lire  includes  filing  of  ar-  i  aame  d-.ie  .,f  n-cord.  ..f  ,u)  p.-r  >b..re 

and  COUntor-arglimenfS,  on  'he  I'rdlnary  >liar.>->  l■,v•..<l■.  e,|,,,,t 

irioiis  steps  will  require 
•e  they  can  he  coiiipletod.  of  the  (  omrai.v. 
arrangement  he  made  Py  cuder  of  ib-  l’.o.,rd 
to  tJio  mortgage  holder,  j  M  s  Mr,\A>r’i  !t. 

the  foreclosure  action  Hamilton,  Onlan.-.  .s-c.ri  irv. 

. .  r. - J  De.en.b.-I  20.  nm 


of  riii.s  Hank  has  been  dei-lareil  for 
Ihe  (jiiarter  ending  .".1st  January  1340 
:uid  that  Ihc  same,  will  be  itayable 
at  flic  Bank  and  it.s  Hraitcbes  on 
and  after  Thursday,  Is,  February 
next,  to  sbareliolders  of  reem-d  at  the 
close  of  business  on  Ibe  Jiitli  Herrin 
her  1033.  The  Trnn.sfcr  HoiiUs  will 
not  bo  close, I. 

Hy  Hrder  of  the  Board, 

A.  E.  ARSGOTT. 

General  .Manager 
Toronlo,  1.1, h  Deceniher  1333. 


Canabinn 

J^roipe 

Company 

Himitcb 


of  the  pre-holiday  session,  while  in  m-and-.  Current  fiuarter  business  low  anil  I'm  imlnstrial  average  |  will  be  withdrawn  before  it  becoines  •''• 

New  6ork,  acti'iiies  wor,-  (unruied  also  i;  expecod  to  make  good  read-  throiish  la.“t  iimtitirs  low.  chart  stu- 1  final,  _ _  :  - - 

laigcb  to  f.noi.te.--  -ikIi  .is  .littiafi-  nis.  iaa-mm'li  a-  it  'vill  include  •'''■  '  **  'a.iations  were  <  isi  o.sn  woiibl  '  sticli  action  tis  a  ^Ieanw•hile,  members  of  the  pro-  — — 

and  other  specnltics  whu  .i  seneral-  .p,-  j,  i.iay  months  of  Novem-  O'l  ;  toctive  committee,  as  well  as  the  di-  time  cha.mber  of  .\s-ri.-,i!t,irc  F 

1>  showed  -mall  gam-.  her  and  Hocemb.  r.  ‘  ‘  '  ’  Miand,  sho'tld  'be  r.a.ils  ronfirm  the  rectors,  have  been  constantly  in  r.es1ie  M'o.->d,  poultry  luperiniendcnt . 

The  oinstaiuiitig  husinr.-^.'j  tlcvclop-  (lain  in  o;i”n]ngs.  e  eychange  *  ^  recent  minor  n^nU  upward  N^'igual.  '  frHirti  with  ,fhe  mortgage  holder.  The  deparfmenl  of  Agricnliuro.  uat;  nam- 

opment  diirins  the  pa-t  few  da.'  s.  premium,  to  81. sb  ,  eo-nmon  sli.are.  Financing  of  new  vehicles  in  Man-  ,h,yj,  fj,st  the  !■’"  >  nn.l  rally  above ,  prote.-tlve  primmittee  h.as  indicated  I'd  secreta.rv  of  the  eommitieo  \n 

and  one  w  nidi  may  lia'c  some  boar-  tor  the  quarter,  i ,  ..m  ,  Jo  a  -hare  tioha  and  Saskatchewan  couibjned  jir-,  minor-tree  1  tops  or  should  !  i|  would  he  prepared  to  arrange  a  additional  member  i.q  to  be  appointed 

iiig  on  the  lack  oi  entlitisia.-mi  was  last  >c.i:',  w.i  -  ...i  ■  ru  irch  to  lu'o-  increased  airy,  while  a  smaller  in-  tlie.v  move  de.-isiv.-l y  through  their  capital  reorganization,  following  ti  hy  the  e\er,iti\p  of  the  Farmei's' 

the  sharp  rcducii.ui  of  t.ic  steel  op-  b.'.s-  in  m.iibct  iil:  th*'  compati.'  s  ciea.se  of  Se*.-  was  reported  for  the  Sotttember  peaks  withoiu  a  zigzag  .stqdv  of  aetii.al  earning  power  of  .Association  of  New  nrnn.q'vick. 

eratinc  ratio  in  the  rnitod  States,  products,  .-u  -ordini,'  to  offieitils  of  >faritiinc  provinces.  Declines  or-  niinor-trend  fo-i  • 't;..n  le.sumption  |  provincial  set  iin  i  the 

Steel  operations  f.u-  the  week  be- , 'be  company,  and  wa-^  i'i  no  w  ay  at-  curred  in  all  other  sections  of  tlm  of  the  major  'ip"i'''l  iicml  would  p^om  .sources  close  to  n°goti;,-  res„i,  ..f  recimmoml.arion  Hop,  tlm 
ginning  Hocember  2.6  are  scheduled  '  tribiitab'c  i,  no-,-,  cerring  items  country  as  follows:  Alberta..  1'.;  be  indicatcl  '  tinns,  it  is  indicated  that  whatever  meeting  of  H..mmion  ami  l'rovin.-i;.l 

at  73.7  per, (tilt,  of  ii  g.c  capacity  or  spi',-::i;  r.-vinm-.  Quebec,  fCr :  British  '  olumbia.  3'-  -V-  -  Y-  .settlement  Is  agreed  to  Is  unlikely  iigriciilfiiri.sts  held  .-n  Httawa  oM 

against  bii  per  cent,  in  the  preiu-'d-  •Y  ^  -V  | ‘iJiu  (  ntario,  IS'";-.  Among  fa' "•-.ibt-  f.iclors,  as  re-jto  give  much  to  the  present  stock-  Sopteinher  27th  to  discuss  the  lim¬ 
ing  week.  .1  dec  rease  of  18  3  points  (.real  l,t:!>c.>  I’aper  Incrcasps  recorded  in  all  regions  gards  imim  d' m-  I'vicc  toiideiicu's.  is  |  lioldors.  although  they  would  have  i  pire's  fo.Ml  n'(|Uircmoiits  nmlor  w  ar 

or  IS. I  per  cent.  .-V  month  ago  in-  PTvnient  ,c'  'ni  mitiil  dividend  of  vehicle  fin-  the  -rasonal  tmlmmce.  In  every  onp-an  opportunity  to  share  in  tiny  fit- j  condition:- 


ginning  Hocember  2.6  ai'c  -rhedulcd 
at  73.7  p.'r.ctnt.  of  ii  g.c  capacity 
against  bii  per  cent,  in  the  preced¬ 
ing  week".  ,1  decrease  of  18  3  points 
or  IS. I  per  cent.  .-V  month  ago  in¬ 
dicated  rate  was  34.4  per  cent.,  the 
higlicst  for  the  year  and  an  increase 
of  t-i:  of  a  imuii:  or  of  1  per  cent. 
ov,'r  the  prew  imis  w  eek. 

While  ceri'iin  inferences  may  be 
drawn  from  this  for  tlie  near-term 


-cheduled  tribiitab'c  t 
capacity  or  spi',-::il  r. 


(.real  l,t:!>c>  I’aper 

Payment  of  an  initia)  dividend  of 


81  per  -„are  on  the  class  A  and  «'W‘n,g  re.sulted_ in  advances  of  I'c,  of  tbo  past  It  '  -ar^  ami  tn  33  of,iure  improvement  in  position  of  tbe  Tncrease  in  production  n 
class  B  sbares  of  (.reat  Uikes  Paper  "umber  and  .  c..  in  amoun'  .U  tin-  ,he  past  -11  th  ■  markets  ha' e  ^  .-omptiny  that  might  develop.  Dis- 

t  o.  represont-  the  first  payment  over  Novoraher  asf  vear  for  rc>gi.-;errd  an  .•oi'rim  o  from  the  day ,  ,u,.ssions  have  included  the  a, Ivance 

nuaclc  sine.'  dividends  began  to  ac-  Dmu'n'on  as  a  whole^Most  pro-  before  < -hri.  t'uas  into  Jan't.yy. ,  of  new  ,noney_.$2,,0.orm  was  to  be  disciission.s  carr 

T'lminron  ‘’tame  1ti  tti,.-:  fltxIH  •ilCii  4  1^ ,.1..-^  1  .1  .>.1«  .if  «•  1-E*  '  *1  r  1\0  fix^-i«-T<4/s.l  .xl.,..  I 


outlook,  there  ar.  sufficien,  indica-  are  held  in  triisr  for  the 

lions  that  the  stock  market  ma.'  benefit  of  publishers  contracting  to 


erne  at  th'  rate  of  .8’  annuallv  on  "'"'"''f'*  cams  in  this  field  also  w-ere  ,\1ro.  the  shal.-'-out  of  spccula'ive  [  provided  tinder  the  directors'  pl.-in  ' 
October  1  *  I 6  Since  all  class  B  bcgistereci  in  Manitoba  and  Sask  it-  bolding.-  and  -I'-iuing  iii,  of  late  . -and  inducement  "tuild  have  to  be' 
-ha-es  are  he'd  in’  triisr  fo" "the  combined  and  in  tli.'  Mari-  tax-.selling  a’  New  York  on  M'ed-  given  to  provider,'  of  tliks  new  .ai.i- 1 


ion  in  certain 
impoitnnco  of 
c|iialit>  were 
1  carried  out.  j 


DIVIDEND  NOTICE 

The  quarterly  dividend  of 

on  the  PREFERRED  SIOCK 
of  CANADIAN  BRONZE  COM- 
PANY.  LIMITED  has  been  de- 
rla.ed  payahle  the  1»t  day  of 
February.  1940,  to  Stockholderv 
of  record  as  of  the  19th  day  of 
January,  1940. 

Ai«n  a  quarterly  Dividend  of 
Thirty-seven  and  one  half  (.TT'^r) 
Cents  per  Share,  together  with 
interim  dividend  of  Fifty 
<50r)  per  Shar#*,  hnv»! 

baen  d^r  larad  on  the  present  out - 
standing  COMMON  STOCK  of 
CANADIAN  BRONZE  COMPANY. 
I-IMITED,  for  the  thtee  months 
ending  January  3l8t.  1940.  Pay¬ 
able  the  Ist  day  of  February, 
1940,  to  Stockholders  of  record 
of  the  t9tb  day  of  January, 
1940 

By  Order  of  the  Board, 

W.  C.  PAQUETTE, 

Secretary. 

Montreal,  P.Q., 

December  21st,  1939. 


sn.ui  reflect  corp.'rations  earnings  •np-vv5print  Iron,  the  company.  a  r-  >■  i  ,  ■  ,  •  j-  ,  .1  i,  v.  ...  . 

for  the  fourth  quarter  ,iust  ended.  ,,4^  dividend  als.'  represents  the  ‘''-""‘•eiponding  figures  tor  No-jihe  light  vd-mie  has  indicated  ah-  Permanent  Agricultural 

Kefketing  fne  high  level  of  indu.<- .  ,,,-b  n.avment  to  be  re.-cived  T3'>8-  t-ains  recorded  in  .vonce,  to  dat-.  liquidating  pres-  r.  ^  C  MD 

trial  anivitv.  the  ronsumption  '’f  bv"'t'''o  publish-'rs  Preferred  divi-  follows:  sure;  faihtr-  th-  industrials  t.>  Supplies  Committee  for  N.B 

basic  rav.  matei-ial-  during  tbe  pa-t  dend "arrears  of'87'o'i  per  -h-ire  "  ill  •^■'"'^la.  t:---  in  Quebec,  3'r  in  .share  in  rerem  weakness  of  the  -  - 


chc'van  combined  and  in  the  Mari-  tax-.selling  a’  New-  York  on  M'ed-  given  to  provider, 

lime,  p-o' inee>!j.  where  increases  qyiiday  has  t.  n  led  to  sirongtlicn  t.yi. 

"ere  12'J  and  24^1  rcsiiectively  technical  jv-soi.iji  ef  tliai  market.  - 


""  "  Provincial  Paper  Limited 

Sand  River  (fold  .Alinuig  (.0.  has  _ _ 

<>pencd  U),  a  total  of  106  ft.  of  ore  in  ...  ~ 

drifting  on  the  •'pin  at  the  nc'v  f'th  or  ^otice  Is  hereby  cixcn  ih-if  Be¬ 
ll  60-ft.  level,  it  is  lo.nriicd  officiallv.  Quarterly  Dividend  of  l^c  on 

The  'Cin  on  thi.s  horizon  i.s  of  better  tvrrvn 


three  mi'nihs  has  been  on  a  high 
level.  Another  favorable  factor 
"hirh  the  market-  appears  to  dis¬ 
count  is  the  fact  that  there  are  no 


remain  as  at  January  1,  134''.  ‘  ‘  ”  _ 

The  dividend  reflects  increased  ^  ’  .  ,  .  '  i  . 

earnings  hy  the  company  during  the  AsK  Legislation  Permitting 
pas'  yenr  and  r..,,inpares  with  earn-  Rar 


Ontario  and  Kr  in  British  folumhia.  rails  is  hoiteful,  from  the  technical  Saint  .fohn.  N.B.  The  first  meet- j  "'’I’"''"'""''"  upper  leveks  .-md  jiyvahle  .fanuarv  2nd 

‘  _ _  .J  «  ....  .  .  ..  .  i»ii  ffii-.w.  ciniilfii*  iwoflrx  1  ♦y.  •  *  ’ 


Sand  River  G-old  .Alinuig  (.0.  has 
!<>pencd  ui'  a  total  of  106  ft.  of  ore  in 
i  drifting  on  the  •'ein  at  the  ne'v  f'th  or 


un'*ieldy  supplies  on  hand,  althotigh  rep.p  pp,.  ^hare  in  13:;s 

inventories  are  "ell  filled  in  mo-t  ].,-r  share  it,  1337.  If  is 

industries.  payable  on  lOii.ooO  -hares  of  class 

.\.s  fat  as  the  technical  posit i(’n  a  preferred  and  loo.o'io  -hares  of 
tif  the  stock  markets  :-  eoncerned.  class  B  iireferred.  Hates  of  pavinenl 
'hr  itast  three  months  of  war  have  have  not  as  yet  beeu  announced. 

prttven  that  the  markets  are  well  ■  - - 

able  to  .•ifcommodai-  t  von  a  'air  t-  , 

volume  of  liquidation.  It  has  also 'Last  KootCIWy  Power  Lo. 
been  noted  that  selling  of  soctiri-  EamingS  Off  in  NoV'Cmber 

ties  for  foreign  accounts  has  diniin-  _ 

isliod  rather  man  expanded  during  \p«  earnings  fif  East  Kootcna.v 
recent  'veeks.  indicating  ’hat  foreign  po"-er  ,'o..  Etd.,  for  the  moirh  of 


holders  of  record  as  at  close  of  l,ti.“i- 
iicas  Hccenihcr  1.6th.  1333. 

(Signed)  W.  S.  BARBER, 

Secretary-Treasurer. 


- -  standpoint:  firmer  tone  of  conimod-  ing  of  an  .\grirultural  Supplies  Com-  hoiders  of  record  as  at  close  of  l,ti.“i- 

A<;lr  I  P<yi«l;>tinn  PArmittirKT  ity  prices  and  evidences  from  brok-  niittee  in  New  Bruns'vick.  to  co-,q.pr-  '  ‘  '"fh''?'  ,  u  ■  .  ness  Hocember  1.6th.  1333. 

MSK  LCglSiailOn  rermiuuig  o,-agP  U-ans  f-gure.^  of  "outside"  ate  with  a  similar  committee  of  Ilic  t"’"'  'mu'Pressor  has  been  tn.slal-  a,  ^ 

Formation  Co-operative  Bank  huving  all  can  be  eon.-^trued  as  fa-  federal  government  ;i ml  wbich  is  do-  making  an  additional  supply  of  (faigncd)  W.  S.  BARBER, 

. ivoiahie.  ^signed  to  foster  llie  efficient  produc-  "'‘uiluhlc  •''"(!  early  in  the  new  Secretary-Treasurer. 

Reg  na,  Eegi-lation  permitting  The  pcssiniisis  (  an  point  to  the  ''on  of  foodstuffs  during  the  war  7 **-' .'’*'."'*.7  '  '  - - - 

cstab!  .shment  of  a  co-operative  persistent  refusal  of  the  markets  to  period  ha.s  been  eomideted.  *^!'n  ,  * ' ',7  ,1'  ,  ''  '^1'  ¥  IN  ¥  ¥W¥mtN¥\ 

banking  organization  to  extend  ere-  react,  to  higher  corporation  canting  At  its  conclusion  Hon.  A.  1'.  Tay-  n  *',7 '  V,  ■  ^7  n" '  '  i  /  F  I  I  T  R  SI  iMFTPR 

dit  to  co-op,erative  associations  in  power  and  tli’’  w  de-pread  -kepti-  lor.  Miui.«ter  of  Agriculrure.  aiinoun-  'a’IIcI,  Gold  M,ne=.  The  Pa  ml  River  L  L  L  Ll  ll  U  LllTlllLl/ 

Saskatchewan  will  be  sought  of  the  rism.  if  m-t  hok  of  (onfideii.ee.  as  'od  the  personnel  of  a  new  comniii-  bcHc'c;  ,0  bo  tbo  contintm-  - - 

pro'-ineial  legi.slature  by  the  (on-  regards  the  i-manem  .>  o:'  tho  re-  replace  ihe^  temporary  .me.  v  H-iqJq  ..M-m'im;,  ore  o't^  '"’'''’by  Ri'cn  that  the 

suiner.s  (  o-operative  Refineries  Eim-  cent  -":ng  m  indusTial  and  acting  since  the  outbreak  of  war.  The  I""- I  ‘.if  /eller’s'  Eimited  ha'c 

ited.  "ho.s.o  annual  meo'ing  was  Pu-rnf.^s  ae'hi'y.  It  can  be.  and  ne"'  comniitiee  ns  composed  as  fol-  "  •  ■  ,.,„-rcn,iv  imi.riiinc  derlarcd  the  regular  nnarterlv  Hivi- 

hekl  he ru  last  week.  is,  argued  rb.o  there  has  bemi  lit-  ''>"s:  .1,  K.  King,  dopui.y  minister  ot  K.  (i,„nV„ri  re  tmi  •  I  '  '^nnd  of  one  and  one-half  d',)  per 

Funds  for  operation  of  such  a  tie  fiitidanienml  ehtinge  in  the  in-  -Sericulture,  who  is  chairman,  3.  (,.  _  _  '••  cent.  (37t-j  cents,  on  the  Preferred 

bank,  or  co-oppraf.ive  <TP<iit  aspo-  fhirncps  tha  hav*^  tiron  lioldine  ji^TneringD)n.  Director  of  t-xtension  o,.ph,',,  -  Kirriit  lirowitv^  T»lint<=  payable  l‘'ebruary  lat.  VDO  lo 


has  '  1. -Pled  ('xcelicni  ore  on  that  itro-  Notice  is  herebj  gixen  that  th*' 

Directors  of  /eller's  Eimited  ha'c 
The  mill  is  currently  handliug  fedurcl  the  regular  quarterly  Hivi- 
froin  3.6  lo  |(p  (It. ms  of  ore,  per  day.  '  ‘^""(1  of_one  and  one-half  d',)  per 


sdler-  are  no,,  only  "  .’.ling  bn,  able  N,.vV,nber 'at'T28,S53'  w-em ‘i.nve'r  bv  c'ation  would  bo  i.rodde.i  by  the  back  cconom  ■  progress  on  this  con-  opm  enne  in  the ‘provim ’•"'el'  fjdebee; 

to  "-ait  for  an  improvemoiit  in  p  -K  t  82.8'(2,  or  about  3io  per  cent,  than  ' ''^'JPetattve  AVholesalc  Soci-.t'  Eim-  imen'  in  n  ni  'car..  'ha.r  the  .  '  .  Hat  e.> .  sup,  i  inttndent.  I.xpei  1-  (■omi'irie'l  net  value  -.f 

levels  f.'r  the  same  month' last  vear.  Gross  ''ed.  according  to  the  plan  laid  be-  p:eknp  m  industrial  activity  has  ‘"‘'""'1  ‘-'a-'ion.  I- rcdcrietnn ;  George  pro.Juets  for  13:?S  at  .<1  .-...ei.s.itd, 

'  earnmgs  for  the  month  were  do"-n  'be  delegates  by  tho  board  of  been  merch  an  adinstnieni  from  -'ephenson.  61augrrville.  president.  TiiefiP  firm.s  gave  employment  to 

Trading  loliimo  I»('"n  st  1 1-  7  cii  Vo,  h  ooeratmc  e?-  directors,  fredit  would  be  extend-  the  abm,rma!l.v  low  inventory  po-  New  Bntn.swiek  Dair.vmcu’s  Associa-  lv.76  persons  and  i-aid  .8.6.i3i.;;i  in 


to  'vait  for  an  improvemoiit  in  p"ko  8o,>' 


_  _  ■’  tent.  (37t-j  rents,  on  the  Preferred 

(Jiiebc’.  -  Eight  brewing  pp.nt.s,  '  ^bares  payable  February  l.st.  EGO  lo 
operating  in  tbe  province  of  r^urbec,  i-eharehfilders  (*f  Rceoid  .1aiiuar>  I.d.h. 
retiort  their  (.ombiriefl  net  value  -.f  I  1310. 


I3:?s  at  .<i.-,...(;,s.i3;j. 


Trading  Volume  Iiown 


The  stock  markets  in  Montreal  p:.n.4’.-,'aL^jY7,736,**wero ^♦Y.bSo^filgh-  co-operative  loeals  piirchas-  sition.  .•.ud,  in  the  I'nitod  State;,  at  tion ;  and  Roy  Grant,  serretary.  Mari- 1  .-alanes  and  'vages. 


By  Order  nf  the  Board. 

T.  K.  MeDERMOT  P. 
Secrelary-Trca,.  urev. 


and  Toronto,  quiet  as  they  are.  have  ’  mg  goods  from  other  organi/a- ■  any  ••ate.  he  "ar  lias  created  i,e'v 

indicated  neyerthclcs.s  tint  'hc’c  is  ^  Novem-  '  Jmm.n-yiu  nc"'' 

room  for  individual  action.  Eeading  be,-  ijotb.  net  earnings  at  $232,186  •  Principle  of  contrlbuiory  super-  77",  ;  '  ,'.7',  q  ,,, .i„ocs  'a  '  h - 
in  po4nT  of  volume,  during  the  luist  ao  com- 1 ’''nuuation  for  refinery  emplo.' ees  .  imlii't  1  m  1  and  mi.  ne, - 

foiii  trading  da^.s  were  .\biiibi  eemi- 1  pjj|.p,j  with  (hrV'-r  f.'e*  the  .same  pe-  '  w'f-’'  endorsed  hy  the  dclcgat.  ...61-  ,,  ^ 

mun  with  T.!".''  share-^,  Abitibi  p’T- '  Gros.s  earaiiigs  for  superannuation  seheiiie  wilil  be 

ferred  "ith  8,7o",  B’-azilian  8."oo;  ^  month  pcr'od  'Vere  (bj"nonlv  "orkt'd  out  in  con.lunetii^uj  wiih  Hie'  .\.  'ga'iii  1  anada.  Hie  protpeet.' 

f.P.R.  3,73(1;  D.-tille’-.'  Seagrams  5,;,;^  x'pti'.e’.s  but  ope-ating  ■whole:sale  soeifty.  !  of  .  xi.ciiditure  by  Hi  '  ■anadian  go' - 


t'.P.R.  3,73(1;  D.-tillc’-  Seagram- 

7,3i''3;  Steel  A-  '  'tal  "B,"  k.!".;.;  (  ha.- 
<6urd  2. 33.';  Imperial  Oil  t.to..;  int 


■rli.liS  at  ...ibl  ."-is.  nut  ope-atmg 
exi.ense.;  "■ere  .88.12:’,  higher  a, 
■8128,87.'.  ( 'onipa rative  f^t'ire;  for 


Pete  3.2U3  and  M-Coll  rron-enac  me.ntli  and  f  .-r  Hie  8 

8'(ij  .-nare-.  Good  gain'  'verc  -(o-cd  • 

by  the  frdlo'ving:  .Xhitibi,  Hraz'liaii.  _.\„,'nibrr  — 

Seagrams,  (birds  and  .\Ie(  oii  I’rrm-  ini  n 

,enac.  ^  I  n  1 1  )  ' 

Wedne-ilay '-  clo-ing  u-.erage.-  m  1  axp-m.*.'  1.-  i„.i 

M<  ntretil  a-  coiniiare.l  v.  db  a  "cck 

ago  were:  Indil.-'fial'  ‘.“'.u  •'■'  '•-'tmeg'  -'  '  ■' 

Elilitie.s  88  l'  l8>.'ii:  I'aixv.-  It;. 13  --Klsb*  MoiUh'  I.nH.H  No, 

Op-.-,  ryp.-,,...*  IJO, 

Company  Meetings 

- New  Staking  Regula 

. . .  ;r,  M  mn.-.l  .-n  M  .nd.y.  .  FMteCtlVe  in 

s-;,  I'.pi  a'  orv.,!!,  -  - 

' 'n  .la iiija Ist  nex’  lb 
himnu-'t  /•uh'^r  Si  i  r}i  r  1,1,1,.  'mti  issuing  pla'C'  w 

III',  ting'  .'•  ' 'la  nil  .'d'  r..  i;  M  ii.-  -.'i'  'Ido  i  ;'ft  <-•  ,i\  tk,--  (uiebci 


-Eisht  Mocths  I.nHcH  Nn\pr, 

PHriitnf!**  4  '  I  «  4  7 21 

r>p.’i,^.»*  IJO. 4  4 


- - -  I  orrntK  nt  "Vt'i*  :Ue  ik.'XJ  >€ai'  (T 

B.  P.  POWF.K  OITPIT  I  !•  : -Gn-iiei  'ng  amount  m  a  billKm  doK 

l;il-,-  Hid  (aie.s,  iiii-:!':  .'i  pa.'-a-- 

Yanxo’t'c-r.  r.":'-',  ( ■(iluinlea’s  you  g-i,"  p.-;3'>  of  finaming  'varont- 

'('n'ral  r-lectn.'  st.-iti.'iv  lu-odu'  .'-:  |  ij, ^ ,,i,,nnting  tax  burdens  "  hieli. 
I.firi.SlT.eqq  kilowatt  I.. -u  .■  du  nug  t  Iv  ,  Hi-  sHm- 

ink". ng  effects  of  "-ar  business  on 
narel  "till  t  .(.I  .i.4('2.("'"  ducurg  th<-  ,  , 

vimih.r  :H.r:n.l  m  r  Thn  ih,  1 1  v  '  ‘  ‘1 "  ' POS?  U  It  ISt  If  VtOW  tg- 


^  *  Jau'Uir\ '1.  i.uu-l 

I  1)7  with  t  .'H  'liiFm-  1 1v 

)>«)  .‘‘imilur  p‘*riO'l  >«^f.  'lain  ilji.ilv 


I 

brr  ,?0  - 

!  :.i79 
J  ^.42J 


New  Staking  Regulations 
Are  Effective  in  Quebec 


l',i,ri:ui;l  i;n„l.  ■ 
,u' .  ' ”1  .M  ui, n 
.l.nn;a:i  'Uii  i.i  ' 

/.••(J.q'  (>■/,.' 

ui'.firc.-  .■(  ''  ’.•’■■■ 

.luiriary  I'-l.  13  1". 


' ':i  .laiiua'-v  Ist  nex’  the  new  .-y  s- 
tftu  o’'  issuing  pla'C'  "ill  he  imt  u,,] 
'111(1  (  ffc--  ,>\  tk,"  (piebei  Buretni  of  j.,, 
.6'  m  .  .  Tlif.  plan  s  will  no"  lx-  is- 
.■'U•■d  -  3tmlr  .iTief.usl.-.  viHi  the  min-  j.|, 
er'..  (  e-t  ;t  Can,  1 1  err  t  ofore.  the  ..(.p, 

tila'e-;  "rre  only  issued  after  I'te  «- 
■i.  :i  litui  l.f'fii  -lakfil  and  recortied 
' '  ll  (-(It;,  lit).'  it  meant  a  snecial  trip  y, 
iiaek  to  ‘he  claim  ’o  ;iffi\  tbr  i'lare,'. 

Tli;.-^  'will  not  r'l'v  be  neress.-r  \  a- 
•ho  i'ro-peet.,r  will  affix  the  plate.- 
a'  the  time  of  -taking 


‘■'f  .‘*.o7 1  !•:  V.  .1i.  for  1 

iml»QTo^  With  .'Er,!  4. ‘'(.r  I'iaS. 


In  This  Issue 


Po"c.r  ,8:a!e;;  in  Queb-'r  Sbari' 

ly  Htghrr  . 

<  anada's  Oil  Produeer.s ;  No.  8 

(  a'.mont  Oiks . 

Ro.val  Bank  Make.s  Nc'v  Re- 
iiird.s  in  \sse;.s  and  Deposits. 
Holi'lay  I’rrieii  to  be  I’ollowed 

b.'  War  I.sians . 

Htg'bliglits  of  the  6'car  in  Bnsi 

mss  and  Finaneo . 

"t'piiirnt"  Shows  Earning,'  of 

>7.31  on  Preferrefl . 

r’ff(' 'nt’ial  Bank  Report.s  on 

6eai'  of  Expansion . 

The  Western  OiD:  Franco 
B-ing;-  in  Importatit  Well 
Modern  Meihods  of  E.sing  (  oa1. 
rtie  Bkiek  Toni  I  a.'-c  a  Sag.i. 
(  f  Jj'Teetiiqi . 


Oik  dif’droic'  beiweei)  tie  neu  <  f  It'teetion . 

Iil'tt.-s  a’ld  till  (dd.  is  that,  jireytous-  Din's  tiy  In'crstors.  and  Itirpiir 

1>.  tbe  }il;,t(..  iteri'  the  ntjtnbt-i  of  iug  Subscribers . 

I h-'*  ebr.ni.  iio"'  tiic'-  will  be.'jr  tiie  Tjife  insiit'anee  ShowrM  tp-frx) 


!  Ill'  H  n't^  (.(  \ovfi  Si  'ili  1.  anc 
meelir  a  iii  llakftix.  N.S  .  ou  W  ' 'in 
day,  .laniary  2  ft  a*  it  a.iti. 


Hrn  U  X  I'll ;x  r  ' ! .f,l 
iiT  rtiitr  in  M.'Uitf'al  on  M"l' 
U.iiy  23’ !i  at  m.'on. 


.lonu.-ir:.  I.tli  loimhr-r  of  t.iir  minc'-'s  eertifieatp.  Progres.s  in  1333  . 

arid  tlie  p,  o.qx  ft  or  will  rereivi-  five  Theirr.v  and  Pr;ietiee  <>f  \hIu 
set.-,  tufl'ieitni  for  ’aking  fivr  ation--.No.  4-  Monopole-s 

' ’!a't'\'7qi|,".*' , 3'  ''''  ‘at  h.  Sixteen  Junior  Mine-  and  their 

'  T'le.se  plates  wdl  l,e  obtaiirdhle  at'  ''o'nnion  Features . 

the  I'fgular  rei.xirding  offier-  firiia.t-  News  front  .Mining  fdeids  and 
1.1,1..  .iniead  3d  at  Hoii.'ii,  Ainr,.'.  \  ille  Ala.ne,  Ma.rke|,.s  . 


.(niead  ‘^'3  at  koii.'Ii,  .tinr,.'.  \i||e  Alarie,  .'la.rK-o,.'  . . 

i;  .  .l.iti-  .N(  •'•  Kietiuiond,  Mrinireal  and  Que- I  Statistical  Siimma.ry  of  Serun- 

lire.  '  t'  Market,' . 

Ontario  Gold  Output  .'^Ijghtl.' 

-  ■  I  Hri'vn  in  November . 

—  —  • -^  ^  — -  '  .  I  News  from  EisferJ  and  I'nlisied 
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slrin'liirr  anil  ('({iiipnienl. 
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iv»rr..  influF'iK-o?.  u’bicb  a.re 

!  litseii  •(.  htivf>  a.  con;- t.rucl.ive  effect 
on  t'lr  market,'!.  .Ainrtng  tbeise  is 
the  trndency  of  rrinvmoditv  prices 
Co  move  bigber  —  thu.-.  r-ncruira.ging  | 
jfot-",ii-'i  bluing.  'I  lie  business  iip- 
turn  oil  this  eotltin"nt  aetti.n.lly  was 
I  until  I  w.i;,  befiu  '-  the  \v,ar  started. 

2  : 'I'lie  "a,-  It'-.elf  has  in'-rel'  brought 
iir  'v  itiv-rtaintto-.  to  replace  the 'in- ' 

2  i-er’a-ni  iC'  that  iit  eva.ijed  Itcfore 

oiitbri  ik  of  hr>.-Hliiie,'.  .Actual  ef- 

3  I  fret  i.r  tbe  war  on  tbr  fnileil  States,  , 
I  to  date,  has  been  largely  negative. 

3  and  I'lisinr  .-,  lias  continued  louiove, 
ille  '.'tc.  it  started  late  last  fUlin- 
M  mer,  iiiiwa.rd:  wbile  in  t'anada,  ir- • 
respect  ivr  rif  what  longer-term  re- ! 
6  pcfcti-siori  s  'the  mriunting  p'lblie  ‘ 

I  debt  may  bring,  the  immediate  cf- 
6  ,  feet  ,  ..f  uar  at”'  brnimi  to  hr-  .stfrn- 
cilxttng  t.)  pc/momic  arti\-ity.  and 

■  (nrpiuale  itrofjt.P. 

■  So  fa-,  eon  siinier  jiiit  chasing  hasj 
kept  fi.ee  with  iix  feased  industrial 

^  acil'it;.  ;  nil  thrre  i:-  n'l  iniiea.rion 
lltti’  tn.tnfories  Itn'c  licen  getting 

‘  out  "f  iuMid.  Public  psyelioiogy, 
"-llicli  h:i..  h-'cn  the  chief  d'.pres- 

"  '.itit  I.I  higher  rtocl^  prieer-,  can 

liiangr  qii'rkl'. 

''  A  g.Tfds  political  iineertain- , 

ties,  the  immediate  p'o.'pee;.s  in  the 
'  I'n'ieil  .-'tate-s.  are  tliat  the  next,-'s- 
M'tn  oi  (  ongre;s,c,  in  view  of  theap- 
'  tu-r.a.h'ng  rVetion.  "’iil  seek  to 
a'-o:il  inv  measii  'cs  "hieh  ma.v  re- 
-  act  unfa'drably  'Ui  liii  inc.-s.  and 
fiinbr-i-  •■piimp-iKfiminc"  expr-ndi- 
■'  ttir.'s  .•ire  iike.iy. 

New  Road  to  Mining 

Area  Under  Consideratiori 


Stock-Taking  Time 

for  the  INVESTOR 


many  new  conditions  created  by  war  —  is  a  time  for  weighing  past 
experiences  and  making  plans  for  the  future.  And  it  is  a  time  when  Investors 
can  well  take  stock  of  their  holdings  —  consider  them  in  the  light  of  what 
has  taken  place  and  what  may  be  in.  prospect. 


The  year  just  closing  has  been  one 
of  unexpected  developments  and  drastic 
adjustments.  The  outlook  as  a  new  year 
opens  is  generally  encouraging  but  marked 
by  uncertainty  created  bv  war-time 
problems. 

It  is  a  time  when  careful  consideration 
as  to  the  investment  of  new  funds  and 
well-judged  changes  in  securities  held 
may  well  improve  the  investor’s  position 
as  to  security  and  capital  appreciation 
and  income  as  well  as  prevent  losses. 


Through  its 

HINTS  TO  INVESTORS 
Department  The  Financial  Times  offers 
its  subscribers  an  individual  service  in 
regard  to  the  position  of  their  holdings 
and  advice  as  to  changes  and  new 
purchases.  This  in  addition  to  a  com¬ 
prehensive  review  and  analysis  of  all 
important  developments  at  home  and 
al'road  bearing  on  industrial,  commercial 
and  financial  conditions  and  the  invest¬ 
ment  markets. 


ti)  A  in'"’  nifitnr  foatl  into 
anmlti's  mo:-;t  nijrtiiorl^'  iititi 


4  1  Ionov  l)ow 

1  Ini.  Bn  wo. 

1  Lower  St.  I.owj 
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